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THE WEEK. 


Erratic weather produces irregularity in retail distribution 
of merchandise at many points, and southern business is 
quiet because of the depression in cotton, but the general 
outlook is considered very bright. Manufacturers report 
that confidence is warranted by the number of new orders, 
while deliveries on old contracts are of satisfactory volume. 
The best news comes from the iron and steel industry, while 
footwear factories are busy, woolen mills in exceptionally 
good condition, and activity is assured among cotton spin- 
ners as soon as the raw material market becomes settled. 
Failures for January thus far compare very favorably with 
last year’s returns, railway earnings increased 5.8 per cent. 
over those of 1904, and foreign commerce at this port for the 
last week shows a gain of $6,151,867 in imports and a loss of 
only $981,933 in exports. Commodity markets are quiet, 
and Dun’s Index Number was $100.318 on January 1, against 
$100.554 a month previous. Aside from the abnormal 
position of breadstuffs, owing to the short wheat crop, the 
general position of commodity prices is unusually free from 
inflation or other unhealthy factors. Securities are fairly 
steady, with little speculative activity, and money remains 
abundant and easy, despite large exports of gold to nations 
that need temporary assistance. Withdrawals of Govern- 
ment deposits and increased demand for accommodation in 
mercantile channels should prevent any further decline in 
rates for money. Bank exchanges at New York for the last 
week were 39.2 per cent. larger than a year ago, and at other 
leading cities the gain amounted to 13.3 per cent. 

Although business is distributed somewhat irregularly, 
owing to local conditions as to supply of fuel and other 
materials, the iron and steel industry is moving steadily 
forward. Statistics of pig iron production and consumption 








at the opening of the year testify to even greater prosperity 
than was anticipated. According to compilation by the 
Iron Age, output is now at the rate of twenty million tons 
annually, yet consumption is even greater. During the 
month of December the active capacity of pig iron furnaces 
increased 20,000 tons weekly, while stocks declined 120,000 
tons. These figures are rendered still more satisfactory 
when it is noted that fuel supply has improved since Janu- 
ary 1, and it is probable that the current rate of production 
eclipses all records. As prices are fully maintained it is 
evident that there is a ready market for all the pig iron that 
the furnaces can make. Nor is stability threatened by 
speculative inflation of prices as yet, although that is a 
danger that usually menaces any revival of industrial 
activity. Coke ovens in the Connellsville region are pro- 
ducing at maximum capacity, and there is no handicap to 
progress in Pittsburg, but storms and strikes still affect 
fuel supply at some other points. Railways are placing 
large contracts for all forms of equipment, and the demand 
for billets and bars is so urgent that premiums above list 
prices are recorded on some transactions. 


Textile industries are making fair progress, but the raw 
material markets dominate the situation. Buyers of cotton 
goods limit business to immediate needs in the hope of better 
terms, but the mills offer no concessions, and the tone is as 
firm as it was when the staple was quoted very much higher. 
Purchases are more numerous in the local market, and spring 
orders must soon be placed as stocks are known to be low. 
Prices of heavy weight brown drills and sheetings are espe- 
cially firm, sales being restricted to spot goods. Inquiries 
from Chinese buyers are numerous, but no exports are re- 
ported, owing to disagreement as to prices. This feature is . 
expected to materialize next month. The low prices at which 
varivus lines of woolen goods were opened have been suc- 
ceeded by a return to full figures, a large volume of trade 
resulting. Buyers have purchased with a freedom that sug- 
gests fear of higher quotations, and agents are scrutinizing 
new orders carefully, with a view to ascertaining what pro- 
portion may be canceled in case the expected advance fails 
to appear. 

New England shoe shops have enough business to keep 
well employed for the next three months, and there is no 
effort to force contracts on buyers, who ave still procrasti- 
nating in the hope that the recent small advance will not 
be maintained. Jobbers from the West and South are in the 
Boston market, taking samples for next autumn and placing 
a few supplementa’y spring orders. Apparently prices are 
not changing in the jobbing trade, but this is accomplished 
by substituting somewhat cheaper grades when purchasers 
insist on former quotations. This is causing a general shift- 
ing of lines, but the manufacturer demands a small advance, 
because of the higher cost of material. Local factories have 
resumed, and the jobbing trade in overshoes is only re- 
stricted by supplies. Thus far the new year has not brought 
the anticipated demand for leather, but tanners are confi- 
dent that the activity will not be long delayed. Prices are 
fairly steady, except in some lines of heavy oak and union 
backs that are offered at slight concessions. Considering 
that it is the season of poor quality, hides are very well 
maintained, a single large purchase giving the market a 
good tone. Foreign dry hides are promptly absorbed as 
they arrive. 

Irregular and narrow markets for the great staples lacked 
any important influence to produce aggressive operations 
for either side of the account. Wheat statistics are suffi- 
ciently strong to maintain high prices, but there is little in- 
quiry for home or foreign account. Domestic flour mills are 
fairly active, although northwestern output is smaller than 
@ year ago. Bad weather has interfered with shipments, 
which accounts in part for the western receipts of only 
3,288,501 bushels, against 5,011,935 last year, while exports 
from all ports of the United States aggregated 708,568 bush- 
els, flour included, compared with 3,065,141 a year ago, and 
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3,797,864 in 1903. Arrivals of 4,335,603 bushels of corn at 
primary markets compared with 4,137,116 last year, while 
Atlantic coast shipments were 3,047,328 bushels, against 
only 1,026,586 a year ago. Small fluctuations in cotton 
testify to the waiting tendency that has developed. Prac- 
tically the whole support of late has come from the cover- 
ing of short accounts, and speculators postpone new opera- 
tions until the next ginning report on January 25. Receipts 
indicate that planters are able and willing to hold the crop 
back, while exports and takings of domestic spinners also 
show that the disposition to procrastinate pervades all de- 
partments. The mills need material and would consume 
freely if the market showed signs of stability. 

Liabilities of commercial failures thus far reported for 
January amounted to $2,498,956, of which $1,251,543 were 
in manufacturing, $1,323,796 in trading and $13,617 in other 
commercial lines. Failures this week numbered 324 in the 
United States, against 324 last year, and 28 in Canada, 
compared with 24 a year ago. 





SOME AMERICAN PROBLEMS. 


Events in the financial world during the year just closed 
have brought the United States into greater prominence as 
a world power. The placing of the Japanese loan here and 
the dependence shown by the leading European capitals on 
the supplies of gold, which we were in a position to furnish, 
have directed attention to this nation in a way that signifies 
much for the future. And yet, in assuming these new 
responsibilities, the situation at home calls for much care and 
watchfulness. There is the tremulous condition which 
shows that the securities market is not as firmly bottomed 
as it should be, in acity that is destined to contest the 
world-supremacy with London before the new century 
becomes very mature. There is the labor problem which 
has troubled this country as it troubled England and must 
be grappled with, and there are still other problems to 
confront the optimism with which Americans consider this 
country favored by Providence above all others, and almost 
relieved of responsibility to the fundamental laws of finance. 

The abundance of natural endowment, the ingenuity and 
push in American nature, and our freedom from restriction 
by precedent, are the chief factors in the unparalleled pro- 
ductiveness of the country ; yet this very abundance in some 
measure is a danger; it is paradoxically true that to some 
extent we are menaced by our own prosperity. We become 
overbold and overtrustful; sure that we have nothing ‘to 
do with abroad” in the sense of sharing consequences which 
follow upon unwise conduct; we unconsciously fall into the 
happy go-lucky way of assuming that matters will shape 
themselves to our favor somehow ; that we shall be prosper- 
ous because we are prosperous. Indeed, we make the 
worse mistake of confusing hindrances to prosperity with 
the causes ofit. We actually attribute our national develop- 
ment to certain things in public policy which are obstacles 
to itand have been overcome The highest proof of our 
extraordinarily favorable natural condition is the fact that 
the country has thriven and production has grown, notwith- 





standing errors in policy; yet we praise those errors as. 


having helped on prosperity instead of hindering it. 

Thus, some of us praise our financial system, whereas that 
term is really a misnomer; the country has not had a finan- 
cial system, at least in the last fifty years. For thit is not 
a system which is neither broad, consistent, devised accord- 
ing to any comprehensive plan, nor in accord with the fun- 
damental laws of finance; the fact that the country thrives 
under it proves no more than that the country has advan- 
tages which are able to overcome it. Our national bank note 
was devised, at least mainly, to improve apparent market- 
ability of government bonds, and the old issues were driven 
out by a tax which was prohibitory and was meant to be 
such; the notes have some familiar good qualities—which, 
it has been too hastily assumed, ‘cannot be had on any other 


scheme—but can this be correctly called a system? For it 
involves the continuation of the Treasury in the unnatural 
position of regulator ofthe currency. The Government can- 
not put out more money except by increasing its disburse- 
ments, nor callitin by any means over which it has any 
quick control; yet, while the old feeling of hostility to cen- 
tralizing finance prevents any revival of a great national 
bank and even opposes the branch bank idea, the Govern- 
ment continues to hold some functions of banking, without 
having any ability to use those functions properly. As a 
regulator of the volume of currency, it resembles a machine 
locked fast by rusted wheels and bent shafts. 

And we still retain the legal tender note, which was 
originally only a temporary forced loan and would have 
been deprived of legal tender quality had there been three 
more votes against that in the Senate. We are not past the 
hazard of the ‘‘endless chain.” There is little prospect of 
passing any such measure as that of Representative Hill of 
Connecticut, which would virtually convert greenbacks, 
when once redeemed, into gold certificates; probably there 
is no prospect of authorizing gold certificates under $20, or 
even of recoining silver dollars into the subsidiary silver 
which is now deficient in volume. In the autumn of 1872 
a leading New York journal actually inquired in its financial 
article what the Government ‘‘ is good for financially, if not 
to relieve trade from sudden embarrassment and to support 
its own national banking system in seasons of trial by the 
whole power of the Treasury,” and in the thirty-two years 
since we have bscome confirmed, according to all appear- 
ances, in satisfaction with this unnatural and ineffectua 
independence. A quarter of a century ago, there was great 
danger of greenback inflation; afterward came the long 
silver struggle, from which our abundant resources have 
thus far delivered us. Yet the possibility of trouble with 
the currency still exists, and it would be unsafe to count 
upon it always remaining dormant. The worst is, not that 
we are satisfied with the currency and with the bad relation 
of the Treasury to it, but we are indifferent about it; that 
there is an aversion—partly because there are admitted 
practical difficulties, as well as some opposing interests or 
prejudices, and partly because of sheer inertia—to taking 
up the subject in earnest ; dalliance and procrastination are 
tempting and so much easier. The lack of an intelligent 
and earnest public opinion on the subject is the fundamental 
trouble, and this can be removed only by persistent labor. 





THE OUTLOOK FOR IRON. 


There are many reasons for believing that the recent im- 
provement in iron and steel is well grounded. Viewing 
present experiences with those of the past, the recovery 
from a depression in fifteen months, the shortest period in 
the history of the trade, is worthy of note. There are 
salient facts that appeal to the close observer to which the 
cause for this notable recovery is attributed. The excep- 
tional demand during 1902, which resulted in the largest 
tonnage consumption of record, taxed the limit of produc- 
tion, and this of necessity exhausted available stocks. A 
general understanding among the producers of raw ma- 
terial to curtail the manufacture when the market reacted 
restricted production, and thus the accumulation of large 
stocks, for which a market would have had to be found at 
lower prices, was avoided. The consolidation of many 
plants into one company, together with different pool 
arrangements regarding practically all the finished lines, 
sustained prices and p-evented the utter demoralization 
which would have naturally followed. To these facts, 
together with improved business methods. better facilities 
for the exchange of information and additional uses to 
which iron and steel products are placed, are ascribed the 
cause of this quick recovery. 

It is well to observe the rapid strides made in the produc- 
tion of pig iron, the base of all iron and steel products, dur- 
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ing the past ten years. In 1894 production averaged about 
550,000 tons per month, or 6,650,000 tons for the year. In 
1898 it had reached 11,700,000 tons and in 1903 the aggre- 
gate tonnage was 18,009,000 tons, an increase in the yearly 
production of about 11,360,000 tons in nine years. The 
greater part of that increase occurred during the last six 
years, and there is no reason to believe that the next two 
years will not see the market moving forward to a higher 
record. The highest possible production of the 433 furnaces 
in the country is estimated at 27,000,000 tons, provided all 
conditions are favorable and the furnaces produce their 
capacity, but the highest point of home consumption has 
never exceeded 18,400,000 tons, which was in 1902. The 
world’s total production of pig iron in 1895 amounted to 
28,904,608 tons, of which the United States produced 
9,446,308 tons, or 32 per cent. In 1902 the world’s produc- 
tion aggregated 44,558,000 tons, of which the United States 
produced 18,303,458 tons, or about 42 per cent. 

There is no question as to an abundance of ore; the only 
difficulty experienced is in relation to its delivery. In 1902 
ore shipments reached the highest point in the history of 
the trade, 27,500,000 tons. Owing to labor troubles in the 
lake service, which delayed the movement several weeks, 
shipments for 1904 were only 2',800,000 tons. Stocks of ore 
on hand were not excessive at the opening of the season, 
and a good portion of the 1904 movement has been con- 
sumed. Should the present blast furnace production con- 
tinue or increase, it is evident that the ore supply will be 
exhausted before the next shipments are made. When this 
situation arrives ore will be moved by rail and transporta- 
tion costs will be higher. During the past year Bessemer 
old range ore sold as low as $3.25, as against $4.50 in 1903. 
There is no likelihood that the furnaces will refuse to make 
iron on that account, as that condition was anticipated and 
is one probable cause for the furnaces’ refusal to accept 
much business for delivery later than for the first quarter of 
the year. 

Labor costs have been adjusted and there are no appear- 
ances indicative of labor troubles. A majority of the mills 
representing a large percentage of production are non- 
union and the question of wages is arbitrarily settled, and 
no trouble in this direction is anticipated. Of the heavier 
lines rails contribute largely to the aggregate tonnage. No 
rail orders of consequence have been placed since 1902, and 
it is only a question of a short time when the railroads will 
be compelled, by sheer necessity, to buy rails for relaying 
purposes. It has been estimated that rail orders this year 
will amount to 2,000,000 or 2,500,000 tons, but not more 
than 750,000 tons has been placed. It is generaily accepted 
that the reason the railroads would not buy was that $28 
for standard sections was out of proportion to the rest of 
the market, but that argument will hardly hold good with 
the price advances of the past few months. The rail mills 
are now better employed than for some time, and exports 
show an increase each year. For the eleven months of 1904 
ending with November the exports amounted to 395,799 
tons, as compared with 23,134 tons in the same period of 
1903 and 66,854 tons in 1902. Of the shipments this year 


215,826 tons were to British North America, Canada taking ~ 


the greater part of that amount. The Canadian tariff of $7 
a ton, which went into effect on November 30, 1904, will 
deter exports to that country, as the tariff on British rails 
is only $4.67. Rail exports to Europe and Asia are growing 
larger each year. 

The effect of the remarkable increases in some directions 
has been strongly marked in its relation to our foreign 
commerce. American iron and steel manufacturers have 
sought foreign markets with success. Domestic production 
was in excess of domestic demand, and an outlet had to be 
found for the surplus product. Rapid advancement in 
methods of manufacture resulted in increased production at 
minimum costs, and improved products, both in quality 
and price, is the reason, for larger exports. Structural 


materials consume a heavy steel tonnage, and the absence 
of substantial contracts is keenly felt at the mills. Since 
September there has been a gradual improvement and con- 
sumers have broadened in their demands. There isa large 
tonnage figured on for the year, as it is expected the rail- 
roads will be in the market for heavy materials for bridge 
and other purposes. Some fairly large contracts have been 
placed under recent date, and with better prospects in the 
building trades the outlook for structural shapes is encour- 
aging. In connection with materials needed by the rail- 
roads steel ties are worthy of consideration, although the 
present tonnage is infinitesimal. Small orders have been 
filled from time to time for experimental purposes, but their 
practicability is not fully assured. Their manufacture has 
not reached the high standard desired, but the mills are on 
the road to success and the cost of manufacture is being 
minimized. The wire and wire rod industry has advanced 
rapidly during the past ten years, and to-day the largest 
wire rod mill in the United States has a greater production 
than the four largest rod mills in Great Britain. The do- 
mestic demand is large and exports are increasing each 
year. For the eleven months ending November, 1904, 
there were exported 242,832,475 pounds of wire, as com- 
pared with 220,779,379 pounds in 1903 and 205,149,175 
pounds in 1902. Exports of wire rods for the eleven months 
of 1902 and 1903 amounted to 47,000,000 pounds, as com- 
pared with 40,000,000 in 1904. 

Regarding conditions elsewhere the London Economist, 
after reviewing the trade for the year in England, giving 
much space to conditions in the United States, says regard- 
ing the future: ‘‘ Looking at the influence of America on 
the trade of this country, it may be assumed that the effect 
of the improvement there should be felt here. Sentiment 
counts for a good deal in business, and there is certainly a 
sentimental expectation that business generally will be bet- 
ter in 1905. But we require more than this. What is there, 
then, that we can rely on for the improvement? There is 
undoubted improvement in many of the countries with 
which we trade; India, China, Australia, New Zealand, 
South Africa, Argentina and Canada all send reports of 
some improvement in their condition. But what of our 
home trade? The lack of employment indicates depression 
in various departments, and this may be traced to the after 
effects of the South African war, coup'ed with its conse- 
quence, dearer money. This is seriously curtailing municipal 
and other expenditure, which must tell. Then our shipping 
trade is in a poor condition, and its earning power is greatly 
crippled, and repairs and renewals postponed. There has 
been some revival of demand for new ships, but this is 
largely speculative. But last, and not least, there is the 
great restraining influence of warin which two great na- 
tions are involved, and the political uncertainty associated 
therewith.” 





DUN’S INDEX NUMBER. 


Dun’s Index Number of commodity prices proportioned to 
consumption was $100.318 on January 1, 1905, against 
$100.554 a month previous and $100.142 a year ago. Quo- 
tations were exceptionally erratic during the closing month 
of 1904, every one of the seven groups showing more or less 
net change, while the totals do not reflect the sharp flucta- 
ations in some cases because of the fact that many large 
gains were partially balanced by losses in other items of 
the same section, or vice versa. Clothing declined in the 
aggregate, chiefly because of cotton and rubber variations, 
and meats were also generally cheaper, but metals and 
breadstuffs advanced sufficiently to neutralize part of the 
effect on the index number. Although wheat is abnormally 
high on-account of the short crop, and scarcity of fuel has 
had a temporary influence on the metals class, it is probable 
that the general level of commodity prices is unusually free 
from the effects of inflation or other unhealthy factors, and 
the average may be termed fairly representative of im- 
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proved industrial conditions in this country, particularly as 
to the full employment of labor at the opening of the new 
year. 

All articles included with breadstuffs showed some alter- 
ation in December. Wheat was the most erratic, finally 
opening the new month with an advance, and moderate 
gains were also recorded for oats and rye. Declining quo- 
tations for corn, barley, beans and peas only counteracted 
in part the other changes, and the class as a whole advanced 
rather more than one per cent. Meats fell about 3 per cent., 
chiefly because of the fact that live beeves lost practically 
all the previous month’s gain, although there were other 
downward variations, notably the drop in pork products, 
which have tended toward a lower level for many months. 
In fact the only advance of any account was about half a 
cent for jive sheep. It is worthy of especial note at this 
time that the prices of meats have fallen to the lowest point 
in exactly five years. Little net variation was recorded in 
dairy and garden products considering the wide fluctuations 
in both directions. Butter, cheese, potatoes and other vege- 
tables and apples all rose somewhat, but as an offset there 
were declines in such largely consumed articles as eggs and 
hay, reducing the advance for the group to lecs than one 
per cent. There was also a small gain in the miscellaneous 
food products, both raw and refined sugar advancing, as 
well as coffee and fish. Less significant declines occurred 
in hops, malt, tobacco and spices. 

In the following table the latest index number figures are 








compared with earlier records: ° 
Dairy 
Bread- and Other Cloth Miscella 

stuffs. Meats. Garden. Food. ing. . neous. Total. 

$ $ $ $ $ $ $ $ 
1860, Jan. 1.. 23.652 10.084 14.169 8.978 22.094 26.082 16.572 121.631 
1864, Sept. 1.. 46.138 17.789 29.426 29.562 91.667 61.964 36.191 312.737 
70, Jan. 1.. O76 15.255 178 16.240 32.986 27.682 23.056 165.473 
1875, Jan. 1.. 26.048 11.932 17,832 14.546 25.718 22.833 18.669 137.578 
1880. Jan. 1.. 22.955 9.206 14.00711.873 22.673 25.002 16.963 122.679 
1885, Jan. 1.. 16.342 9.432 14.304 8.996 18.081 15.065 14.24 6.46 
1888, Jan. 1 . 18.565 8.920 15.03010.340 15.140 17.330 14.577 99.902 
1889, Jan. 1 . 18.195 8.705 14.67010.480 15.170 17.360 14.496 99.076 
1890, Jan. 1.. 13.765 7.620 12.675 9.935 14.845 16.240 15.111 90.191 
1891, Jan. 1.. 19.725 7.810 16.270 10. 318 14.135 15.875 14.217 98.24 
1892, Jan 1.. 17.700 7.895 13.180 9.185 13.430 14.665 13.767 89.822 
1893, Jan 1.. 15.750 9.315 15.290 9.595 13.900 15.985 14.320 94.155 
1894, Jan. 1.. 13.530 8.655 13.945 8.945 12.880 14.565 13.512 86.032 
1895, Jan. 1.. 14.311 8.359 12.196 8.607 11.886 12.026 13.607 80.992 
1896, Jan. 1.. 11.380 7.540 10.969 8.898 12.787 12.803 13.403 77.780 
1897, Jan. 1.. 11.729 7.327 10.456 8.170 12.407 13.014 12.399 502 
July 1 ‘few 10.587 7.529 8.714 7.887 13.808 11.642 12.288 72.455 
1898, Jan. 1.. 13.511 7.336 12.371 8.312 14.654 11.572 12.184 79.940 
1899, Jan. 1.. 13.816 7.520 11.458 9.096 14.150 11.843 12.540 80.423 
1900, Jan. 1.. 13.254 7.258 13.702 9.200 17.484 18.085 16.312 95.205 
1901, Jan.1.. 14.486 8.407 15.556 9.504 16.024 15.810 15.881 95.66 
1902, Jan. 1.. 20.002 9.670 15.248 8.952 15.547 15.375 16.793 101.587 
Feb. 1..19.505 9.494 14,384 8.961 15.460 15.494 16.278 99.576 
Mch. 1.. 19.868 9.884 15.611 8.910 15.498 15.563 16.259 101.593 
April 1.. 19.232 10,479 13.832 8.827 15.145 15.153 16554 99.222 
ay 1.. 19.959 10.968 14.737 8.742 15.527 15.702 16.654 102.289 
June 1.. 19.241 11.269 13.657 8.744 15.539 15.903 16.815 101.168 
July 1.. 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
Aug. 1.. 19.983 11.679 11.347 8.821 15.582 16.239 16.526 100.177 
Sept. 1.. 17.579 10.402 10.930 8.811 15.773 16.655 16.53 96.682 
Oct 1.. 17.494 10.279 12.931 8.80C 15.771 18.736 16.637 100.648 

Nov. 1.. 17.564 10.020 13.408 8.868 15.785 17.383 16.551 99.5 
De 1.. 17.449 9.935 14.656 8.913 15.781 17.178 16.537 100.449 
1903, Jan. 1 . 17.104 9522 14.613 9.418 15.938 17.185 16.576 100.35 
Feb. 1.. 17.660 9.180 14.337 9.365 16.268 17.095 17.015 100.920 
Mech. 1.. 17.868 9.607 13.539 9.405 16.504 17.085 17.059 101.067 
April 1.. 16.724 9.659 13.512 9.348 16.406 16.564 17054 99.267 
May 1.. 16.380 9.755 13.164 9.234 16.54 16.585 16.900 98.561 
June 1.. 17.034 9.216 13.248 9.216 16.793 16.542 16887 98.936 
July 1..17.473 9.269 13.083 9.186 17.136 16.544 16.765 99.456 
Aug. 1.. 17.375 8.977 11.8 9.266 17.177 16.489 16.807 97.891 
Sept. 1.. 17.477 8.921 12.351 9.242 17.137 16543 16.870 98.541 
Oct. 1.. 16.696 8.830 12.609 9.171 16.816 16.366 16.8390 97.378 
Nov. 1.. 16.617 7.994 13.584 9.724 16.680 16.170 17.056 97.825 
Dec. 1.. 16.348 7.956 14.573 9.648 16822 16.031 16.845 938.223 
1904, Jan. 1.. 17.10 8.138 15.287 9.653 17.316 15.887 16.759 100.142 
Feb. 1.. 17.988 8.203 15.078 9.6 5 18.129 15.774 17.191 102.028 
Mech. 1.. 20.116 8.528 14.547 9.469 17.916 15.849 17.190 103.615 
April: 1.. 18.940 8.496 15.3469 9.603 17.773 15.268 17.033 102.482 
ay 1.. 18.892 8.226 15.40! 10.°68 17.425 15.360 16.836 102.208 
June 1.. 19.525 8.330 13.154 10396 17.153 15.437 16.954 100.951 
July 1.. 18.244 9.033 10.648 10.406 16.514 15.428 16.919 97.192 
Aug. 1.. 18.251 8.831 10.68910.376 16.622 15.491 16.967 97.227 
Sept. 1.. 18.471 8.468 11.274 10.575 16.732 15.503 16.81 97.842 
Oc 1. 18.462 8.586 12.033 10.513 16.617 15.291 16.892 98.394 
Nov. 1.. 18.791 8.238 12.48010.430 16.714 15.389 16.989 99.431 
Dec. 1.. 18.0233 8.209 13.828 10.521 17.0% 15.972 16.985 100.541 
1905, Jan.1.. 18.278 7.950 13.948 10.699 16.319 16.188 16.936 100.318 


Much the most pronounced decline that occurred in any 
division during December was the fall of 4 per cent. in cloth- 
ing. This was largely de to the loss of almost $10 a bale 
in the market value of cotton. The lowest point showed a 
still heavier decline, but on the opening day of the new year 
there was a slight recovery. Rubber contributed liber lly 
to the month’s fluctuations, declining over 10 per cent , losing 
practically the entire gain made in November. Cotton goods 
and hides also averaged a little lower. On the other hand, 
there was the neutralizing influence of higher prices for raw 
wool and silk, woolen goods and footwear. A small rise in 
the group embracing metals was supplied by iron, tin plate 


and copper, which more than balanced the losses in tin and 
petroleum. There does not appear to be any cause for 
anxiety regarding an excessive advance in this class, because 
the index number for metals is not as high as it was on No- 
vember 1, 1903, or any time prior to that date back to July, 
1902, although slightly above any record for a little over a 
year. Very little difference appeared for the month in the 
miscellaneous class; hemp, linseed oil, drugs and fertilizers 
advancing, while turpentine, some kinds of lumber and 
several varieties of drugs and chemicals declined. 


A YEAR’S VARIATIONS. 

Despite the fact that the total of all commodity prices 
included in Dun’s Index Number shows practically no 
change as compared with the position a year ago, yet there 
have occurred some remarkable fluctuations, and it is only 
through the medium of a record such as this that the net 
result is attained. To one whose life is closely associated 
with the course of the wheat market, the impression would 
naturally be given that quotations have risen very materi- 
ally because the price of wheat is about 30 per cent. higher 
than it was a year ago. The Southern planter would be 
equally positive that everything must be much cheaper be- 
cause the price of cotton has fallen 47.4 per cent , or almost 
one half. Wool has gained 4 cents a pound, or almost 20 
per cent., and rubber 24 cents, or over 27 per cent. Of 
these four commodities wool alone now shows its widest 
variation, for wheat has been much higher than the final 
figure, and rubber 10 per cent. dearer, while cotton was 
lower, but the rise in wool has met with no interruption, 
and seems to owe little of its movement to speculative in- 
fluences. Some other noteworthy changes were declines of 
16 per cent. in petroleum. 23 per cent. in eggs, 12 per cent. 
in oats, and 10 per cent. in several varieties of meat, while 
raw sugar advanced 45 per cent., refined sugar 20, hides 21, 
leather less than 10 per cent., and the finished product still 
less. This difference in favor of the consumer is noted in 
almost every case, an advance of 16.5 per cent. in the price 
of pig iron, for instance, being accompanied by a gain of 
only 3 per cent. in all articles of that class, including many 
finished and partially manufactured products. Tin and 
copper are also much higher, and, as a rule, the raw ma- 
terials of all the great industries have become more expen- 
sive, but the prices of finished products show no commen- 
surate appreciation. 


PRICES FOR FORTY-FIVE YEARS. 


Dair 
read- and ear wo” Miscelia- 

JULY 1. stuffs. Meats. Garde n. ils neous tal. 
=e $20.530 $8.973 $12.662 #8. sie $22 439 $9 Oe ‘7 51 $15 5. 842 $115, 191 
15.749 7.485 10.813 563 21.147 22.500 3573 101.92 
ee 8.057 7.150 13.406 10.987 28. 413 23.207 17.290 118.510 
1863 26.154 10.115 13.530 16.359 45 5.679 37.079 24.264 173.1 
Sens 45.616 15.685 26.053 27.303 73.485 59.192 31.653 278.987 
1865. 25.404 16.112 18.049 21.057 49.307 38.956 25.551 194.436 
31.471 17.153 23.472 20.821 45.377 41.762 27.922 207.978 
ESS 36.537 14.278 18.418 20.167 38.169 35.426 25.529 188.524 
SD. «sevnes 38.41 13.210 23.614 19.720 35.694 27.385 24.786 182.825 
ae 29.116 13.181 18.121 16.347 35.309 28.355 24.201 164.630 
Ree 25.322 14.161 16.112 13.308 31.480 26.612 21.786 148.781 
EE einiedi thon 24.809 12.177 20.799 13.823 30.624 27.371 21.907 151.510 
1872 22.171 11.055 16.019 14.845 32.427 32.643 21.319 150.479 
RES REERA 20.460 10.114 15.629 13.625 29.411 32.298 21.552 143.089 
ae 5.65 11.560 19.142 13.678 27.260 25.254 19.582 143.133 
RE 24.848 13.287 14.918 14.418 25.318 23.515 18.398 134.702 
SS 18.777 10.726 15.912 12.914 21.747 20.452 15.951 116.479 
, So 21.812 10.036 11.790 13.321 21.850 15.578 15.160 109.547 
a.) 15.672 8.181 10.608 11.346 19.836 15.789 14.836 96.268 
1879. 17.054 8.239 10.253 9.884 20.420 15.149 16.286 97.285 
1880 17.461 9.230 12.594 11.539 21.984 18.708 17.139 108.655 
20.369 11.381 11.311 11.663 20.982 19.295 16.900 111.901 
Bs ccoscce 25.49 13.740 14.685 11.627 21.202 19.832 16.650 123.230 
Se 19.018 11.210 12.250 10.726 20.209 18.071 15.764 107.248 
ee 17.871 11.172 11.369 9.323 19.014 16.272 14.685 99.70 
are 16.370 9.205 10.872 8.712 17.740 14.132 13.666 90.697 
= —aae 15.311 8.906 10.241 8.570 18.063 14,466 13.66 89.226 
a, 15.156 8.667 11.188 9.252 18.174 16.035 15.153 93.624 
a 16.984 9.416 11.849 9.917 17.44 15.366 14.155 95.134 
EE 14.351 8.244 9.695 10.912 17.107 14.782 14.600 89.691 
age 14.867 8.036 10.711 9.749 17.264 15.506 15.416 91.549 
eae 19.782 9.217 12.455 9.339 16.501 15.107 13.691 96.092 
1892.... 17.426 8.700 10.403 8.733 15.648 14.827 14.252 90.105 
1893.... 14.963 10.135 11.710 9.188 15.871 14.030 14.716 90.613 
ee 15.115 9.389 10394 8.478 13.860 12.015 14.041 83.29: 
aera 14.765 8.622 9.874 8.689 15.315 11.021 13.233 #£81.519 
as 10.504 7.058 7.872 8.529 13.602 13.232 13.520 74.317 
as 587 7.529 8.714 47.887 13.808 11.642 12.288 72.455 
SRS 12.783 7.694 9.437 8.826 14.663 11.843 12.522 .768 

899. 3.483 .988 10.974 9.157 15.021 15.635 12.969 85.227 
CF 14.898 8.906 10.901 9.482 16.324 14.834 16.070 91.415 
RES 14.904 9.430 11.030 9.086 15.098 15.344 16.617 91.509 
1902 20.534 11.628 12.557 8.748 15.533 16.084 16.826 101.910 
I ai 17.473 9.269 13.083 9.186 17.136 16.544 16.76 99.45 
Ee 18.244 9.033 .648 10.406 16.514 15.428 16.919 97.192 


Dun’s Index Number now covers a period 
years, ani a study of the level of prices on July 1 for each 


year of this long time contributes much to a comprehensive 
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review of the nation’s industrial progress. It is well known 
that there is no better measure of the commercial situation 
than a comparative record of prices of commodities. Tem- 
porary factors such as short crops, wars, financial or political 
disturbances may exert influence for a time, but in the long 
run the ability of the people to consume must determine 
the course of prices. 

Owing to the widespread interest shown in this record of 
prices, and the numerous requests for information regarding 
the process by which the monthly index number is obtained, 
the following excerpt from the monthly report of the 
Bureau of Statistics of the Department of Commerce and 
Labor sums up the salient points of the method of compiling 
Dun’s Index Number: 

‘‘Quotations of all the necessaries of life are taken, in- 
cluding whiskey and tobacco, and in each case the price is 
multiplied by the annual per capita consumption, which 
precludes any one commodity having more than its proper 
weight in the aggregate. For example, the price of a 
bushel of wheat is multiplied by 5.55, representing the 
annual per capita consumption of 4% bushels for food, and 
the remainder as allowance for seed. The price per pound 
of coffee is taken 9 times, of cheese 2.3, of chemicals only 
fractions of an ounce in some cases. Thus, wide fluctua- 
tions in the price of an article little used do not materially 
affect the index, but changes in the great staples have a 
large influence in advancing or depressing the total. For 
convenience of comparison and economy of space the prices 
are grouped in seven classes: Breadstuffs include many 
quotations of wheat, corn, oats, rye, barley, beans and peas ; 
meats include live hogs, beef, sheep, and many provisions, 
lard, tallow, etc.; dairy and garden products embrace eggs, 
vegetables, fruits, milk, butter, cheese, etc.; other food in- 
clud°s fish, liquors, condiments, sugar, rice, tobacco, etc.; 
clothing covers the raw material of each industry, and many 
quotations of woolen, cotton, silk and rubber goods, as well as 
hides, leather boots and shoes; metals include various quo- 
tations of pig iron and partially manufactured and finished 
products, as well as the minor metals, tin, lead, copper, etc., 
and coal and petroleum ; miscellaneous include many grades 
of hard and soft lumber, lath, brick, lime, glass, turpentine, 
hemp, linseed oil, paints, fertilizers and drugs. The third 
decimal is given for accuracy of comparison; thus, $101.587 
representing $101.58 and seven-tenths of a cent. This 
figure does not purport to show the exact average annual 
cost of living on January 1, 1902, because wholesale prices 
are taken and all luxuries omitted. Its economic value lies 
in showing the percentage of advance or decline from month 
to month.” 

Were it possible to secure retail prices for any lengthy 
period, they would not only have great scientific interest, 
but would be of value to the casual reader. Unfortunately, 
the variation in price to the consumer is very wide on the 
same day, and even in different parts of the same town, while 
no early market records are available for anything but whole- 
sale quotations. By basing Dun’s Index Number on the 
standard articles of the various indu tries at points of great- 
est importance, it has been possible to go back to January 
1, 1860, and bring the record up to date. While it may 
often happen that the most sensational point of a violent 
fluctuation does not come on the first business day of the 
month, yet a record faithfully compiled of prices at such a 
specified date is of more economic value than erratic statis- 
tics dependent perhaps upon the vagaries of speculative 
manipulation. The per capita consumption used to mul- 
tiply each of many hundred commodity quotations does not 
change. There appears to be much confusion on this point, 
but it should be seen at a glance that there would be no accu- 
rate record of the course of prices if the ratio of consumption 
changed. Granted that it may shift slightly, according to 
the prosperity of the country, yet it is not sufficient to be of 
material importance in so far as the relation of the various 
commodities to each other is concerned, which is the vital 
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point, while it would be obviously impossible on the other 
hand to obtain the extent of alteration in per capita con- 
sumption, even if it were considered desirable. 

It was possible, however, to obtain figures sufficiently ac- 
curate to give each commodity its proper importance in the 
compilation. This was done by taking averages for a period 
of years when business conditions were normal and every 
available trade record was utilized in addition to official 
statistics of agriculture, foreign trade and census returns of 
manufactures. One example may suffice to show the faculty 
of this method for rejecting the errors so easily committed 
by other price records less scientifically based. During the 
Spanish war the port of Manila was closed, and the price of 
hemp rose two cents a pound in one day. This had little 
effect on consumers, owing to the comparatively small amount 
of hemp required. If all commodities were on the same 
basis this would be equivalent in its effect on the aggregate 
to an advance of $1.20 per bushel for wheat, an event that 
would mean famine conditions. But in Dun’s Index Number 
only the amount annually consumed for each individual 
would appear for hemp, which would also occur in the case 
of wheat, and their relative importance as articles of con- 
sumption measured in pounds would be on the ratio of about 
250 to 1. 





THE MEASURE OF TRADE. 


The measurement of trade—what an intricate subject! 
To tally all the numerous transactions, which in a great and 
growing country like the United States are of daily or hourly 
occurrence. As well attempt the measurement of the great 
volume of water which wells up with each incoming tide, 
flooding miles and miles of adjacent territory to the sea and 
to the myriad of arms extending inland. And yet there are 
means of knowing something of the volume of business which 
from day to day, week to week and month to month, goes to 
make up the total of that great body of transactions called 
the commerce of the country. The production of wheat, of 
corn and cotton each year must determine in some measure 
the volume of business in these and kindred lines, for trading 
in each is necessarily limited to the supplies available. 
Stocks of each pass through the hands of numerous middle 
men, agents, brokers and commission men, manufacturers, 
wholesalers and retailers, from producer to consumer, and of 
necessity, for there are well established business and 
economic reasons why the producer and contumer in most 
transactions cannot deal directly with each other. It is fair 
to assume that the disposition of each does not vary 
materially from year to year, and that the avenues through 
which the bulk of these great stap'es reach the consumer 
are well established and defined and change only in a minor 
degree from one year to the next. What is true of these great 
farm staples is true of nearly all, if not all, the great agricul- 
tural products, products of the mines, and of the forests. 
The yield of each is known well enough for practical pur- 
poses, and trade is depressed or active as the movement of 
each or all into consumption is great or small. 

The various avenues through which these products are 
moved from producer to consumer comprise a great variety 
of means of transportation. It is impossible to know how 
great this traffic is in the aggregate. Much the greater 
part of it is moved by rail or water, and while no account 
can be kept of the total movement, a very complete record 
is made from year to year of the movement by rail, and it is 
possible to measure with considerable accuracy the traffic 
of the country over the railroads. The foreign trade, the 
movement of goods into and out of the country, is also 
closely accounted for, but to measure all these movements 
involves enormous labor and much delay. The ability of 
the people to consume must at all times be taken into ac- 
count. In times of depression, such as prevailed during the 
years 1894-’97, inclusive, and to a minor degree throughout 
the greater part of the year just closed, consumption was 
somewhat restricted. Thousands of factory hands were 
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idle and many business men found their trade curtailed. 
Depression in one line affects conditions in other lines to a 
greater or less degree, and depression in all lines reduces 
all traffic. In some measure the course of commodity prices 
reflects the activity or inactivity of trade, for at times when 
demand is reduced prices decline, and when consumption 
is heavy they advance, but so many other considerations 
enter into the question of commodity prices that dependence 
cannot be placed on them as a measure of trade. To some 
extent insolvencies indicate prosperity or adversity in busi- 
ness, but the returns of commercial failures must be con- 
sidered in the light of other facts and are therefore not by 
themselves an acceptable guide. 

Bank clearings reflect more promptly and more perfectly 
conditions in the commercial world as a whole than any 
other one record. They show from day to day and from 
week to week relatively, the amount of payments through 
the banks at all leading trade centers. They do not indi- 
cate the aggregate of all payments incident to commerce in 
a single day, week, month or year, but the total of exchanges 
is a pretty well established percentage of the total volume 
of all transactions each day, week, month or year; whether 
more or less is a matter of little consequence. The ratio 
may vary from day to day, but it is so close to an average 
from week to week or month to month as to establish a very 
accurate measurement of the volume of commerce. This is 
clearly shown by the uniformity of the returns. The aggre- 
gate amount of all payments through the banks is naturally 
higher or lower as prices are higher or lower, and the 
amount is influenced by the trade at different seasons of the 
year, and at periods of known regular settlements. All things 
being equal the total of bank exchanges is greater in the 
half-year from October to March, inclusive, than in the other 
half. Payments on account of the heavy movement of farm 
staples swell bank settlements during the closing months 
of the year. Settlements falling due the first of the year 
usually raise bank clearings on the first three or four days 
of January to the highest figures of the year. Likewise 
half-yearly and quarterly payments increase bank settle- 
ments in July and at the beginning of each quarter; also on 
the first three or four days of each month throughout the year, 
though quarterly, half-yearly and yearly settlements are by 
far the largest. All of this can be readily accounted for. 
During the summer months payments are somewhat reduced, 
and usually bank exchanges in August are the smallest in 
volume for the year. 

The bulk of all trade is transacted on credit extending over 
varying periods of time and many such credits mature on 
the first of each month, the paper passing through the 
banks being included in bank clearings of the first three or 
four days. All such payments, in fact all payments through 
the banks do not of necessity appear in bank exchanges, for 
it is conceivable that a check, note or other form of draft 


may be deposited in the bank on which it is drawn, in which 
event it does not pass through the Clearing House. The 
percentage of these cases is very small, however, and taken 
as a whole the volume of bank exchanges is not perceptibly 
influenced thereby. Only a small part of the retail trade of 
the country is ever measured directly by bank exchanges, 
though nearly every transaction, no matter how small, is 
sooner or later reflected therein in some form. A small pur- 
chase in a country town does not directly affect the banking 
operations of that town, or of the banking town adjacent 
thereto, except a3 such purchase affects the transactions of 
the local dealer with the wholesale merchant or manufac- 
turer in a neighboring or distant city. It is the aggregate 
of all transactions that influence bank exchanges. A certain 
volume of payments may pass through the banks at all times, 
just as there may be a certain volume of trade all the 
time, even though hard times are prevalent. It is the ex- 
tent to which trade is carried on that payments through the 
banks are increased or decreased and bank clearings are 
increased or decreased. 

The record of bank clearings is now kept by DuN’s RE- 
VIEW more accurately than ever before. Reports of the 
fourteen leading cities in the United States are tabulated 
by weeks and months, and the average daily foreach month 
computed so as to eliminate discrepancies that must other- 
wise be created by the reports of a changing number of 
cities from time to time, and by the varying number of 
business days included in different months. It is important 
to note that total clearings through the banks of these 
fourteen leading cities aggregate about 90 per cent. of the 
total at all cities in the United States making a report. 
Each section of the country is represented in the returns, 
five eastern cities being included, four western, four south- 
ern and one in the Pacific Coast States. Other important 
factors are provided for. The actual selling value of all 
stocks and bonds sold on the New York Stock Exchange 
each month, as reported by the Exchange, is deduced from 


the New York figures to allow for the enormous volume of 


payments through the banks at New York due to these 
largely speculative transactions. In times of exceptional 
activity this allowance is probably insufficient and at other 
times it may be too great, but be this as it may, some de- 
duction must be made on this account to give an accurate 
measurement for trade. Allowances are also made for the 
change from month to month in commodity prices as indi- 
cated by Dun’s Index Number. 

The figures published each month in DuN’s REVIEW as 
measured bank exchanges are the result, and in the accom- 
panying diagram the record is shown by months for the past 
ten years. The volume of trade in 1895 was below normal, 
following the panic of 1893, as indicated by all returns. The 
increase in bank settlements during the fall months of 1895 
and the early months of 1896 was much less than is custom- 


MEASURED BANK EXCHANGEDC 


For Leading Cities im the United States. 


MILLION 















AEGON BE RADE ATONE NS a st hi BB Te 


ortie. . 














—-_ tn ene aen 28 2h oe eet at OoemlUuek.lCUel lhe | 6 





a - 








SO RRL Le RRL AS TE 


ee haath te — 





Sarno’ wethde re ro ihe ed 2 Wake 


_ EE OSB E NE AHS 


tia. 








January 14, 1908.] 





DUN’S REVIEW. 11 








ary at that period, and January payments in 1896 were 
greatly reduced. In September and October, 1896, settle- 
ments were affected by the uncertainty preceding the presi- 
dential election of that year, but, in November, when the 
result of the election became known, deferred settlements 
raised the bank clearings of November to the highest of the 
year. January settlements in 1897 were slightly larger than 
in 1896, and in the early months of that year there was 
some further improvement, and later the fall payments 
raised bank settlements perceptibly. The uncertainty re- 
garding trade conditions following the destruction of the 
Maine in Cuban waters in February, 1898, is reflected in the 
sharp fall in bank clearings from February to March and 
in the months immediately following, but when it became 
apparent that the war with Spain would terminate speedily 
bank exchanges reflected improved conditions, and late in 
the year reached the highest figures ever reported up to that 
time. In the year 1899 the volume of trade was very large. 
There was some uncertainty in business conditions in 1900, 
owing to the presidential election, and this caused a reduc- 
tion in bank settlements, especially in October. The figures 
in the early months of 1901 in part reflect the extraordinary 
activity in Wall Street at the time of the Northern Pacific 
corner, though the record would show an average for each 
day of $135,000,000 greater in one month of that period if 
no deduction had been made for these heavy stock dealings. 
The closing months of 1901 and the record for 1902 and the 
first half of 1903 show normal conditions, and at no time in 
the late months of 1903 and the early months of 1904 was 
the depression due to the falling off in trade that occurred 
at that period as great as in the earlier years covered by 
this report. 

Capital is as sensitive to trade changes as the needle of 
the barometer to climatic conditions. In times of anxiety 
its use is marked with extreme caution, and when confi- 
dence is fully maintained the greatest freedom prevails as 
to its employment. Bank clearings reflect this, and in 
periods of depression the loss shown is probably somewhat 
greater than the actual decrease in the volume of trade, 
while under prosperous conditions the free movement of 
capital carries bank settlements as far the other way. The 
changes in the ten years here reviewed have been note- 
worthy. Other records of trade movement, railroad earn- 
ings and tonnage, production of important commodities and 
foreign commerce confirm what these records show, but 
these returns are tardy. Bank clearings are made every 
day. They show in the main the record »f the day previous 
or two days previous. They are quick to respond to 
changing influences. Note the drop in March, 1898, follow- 
ing the destruction of the American battleship in Cuban 
waters, an incident that foretold with almost absolute 
certainty the outbreak of war between the United States 
and Spain. This depression continued during the succeed- 
ing four months, until the annihilation of the Spanish fleet 
early in July practically determined the outcome of the war, 
when there was a rush of bank settlements, which carried 
the volume well up to the average of the next year. The 
recovery was quite as remarkable as the preceding loss had 
been, and yet it was progressive as the diagram well shows. 





RAILROAD EARNINGS. 


The improvement in railroad earnings to the close of last 
year, which was first noticeable in the September report, 
has been maintained, and the complete statement for No- 
vember of leading systems, as classified by Dun’s REVIEW, 
shows a much larger gain in earnings, compared with the 
corresponding month of 1903, than any preceding month of 
the yearjust closed. This improvement was in part due to 
temporary conditions. The World’s Fair traffic to St. Louis 
was very heavy in November and this caused considerably 
greater passenger earnings during that month. The large 
increase in earnings ieported by the Central Western 





roads reflects this heavy traffic. Yet tonnage movement in 
some lines of freight was heavier also. Total gross earn- 
ings of all United States roads included in the November 
statement are $134,384,927, a gain of 8.8 per cent. over No- 
vember, 1903. These roads cover 139,689 miles, and average 
earnings per mile last year were $962.03, against $821.98 in 
November, 1903, and $868.48 in November, 1902. In the fol- 
lowing table earnings of leading systems reporting for No- 
vember are given by classes of roads, with the mileage 
included in each group: 











-— Mileage——~ -—Gross Earnings—— Per 

NOVEMBER. 1904. 1903. 1904. 1903. Cent. 
Trunk, Eastern ... 13,167 13,065 $27,227,718 $25,210,528 8.0 
Trunk, Western... 9,877 9,872 9,061,987 8,420,510 7.6 
Anthracite Coal... 3,531 3,518 7,721,959 6,799,907 13.6 
Other Eastern .... 2,212 2,114 3,330,456 3,157,551 5.5 
Central Western... 10,489 10,409 8,976,828 8,053,245 11.3 
GI, cc cneseccs 23,963 23,228 15,504,975 14,924,622 3.9 
ES 23,684 23,414 17,312,979 15,583,928 11.1 
South West. ....... 28,189 27,515 20,841,409 19,189,659 8.6 
PU badccedeedes 24,577 24,996 24,406,616 22,201,582 9.9 
U. S. Roads ....139,689 138,131 $134,384,927 $123,541,532 + 88 
Canadian ......... 8,044 7,590 4,659,000 4,058,000 +4148 
Mexican........... 5,902 5,461 3,957,460 4,001,432 —1.1 
Total ...........153,635 151,182 143,001,387 131,600,964 -+ 8.7 


The larger earnings reported by the Anthracite Coal roads 
shows a larger tonnage of anthracite coal. Eastern Trunk 
lines report a gain of 8 per cent., and this is in part due to 
the larger coal movement; also, the increase in the earnings 
of other Eastern roads. Southern roads report a gain of 
11.1 per cent.; Southwestern roads, 8.6 per cent., and Pacific 
roads, 9.9 per cent. Some of these gains are rather remark- 
able in view of the known movement of leading classes of 
freights. The grain movement in November, measured by 
receipts at leading western centers, was considerably 
smaller than in November, 1903, yet the Granger roads re- 
port an increase in earnings of 3.9 percent. The movement 
of flour is also considerably reduced, but of live stock the 
tonnage was greater, though receipts of sheep at the lead- 
ing western markets show a loss in the number of head. 
The cotton movement at the South, measured by receipts 
at the leading ports, was much smaller than in November, 
1903, yet earnings on all classes of roads are the largest of 
any corresponding month of any preceding year. In the 
following table earnings of leading classes of roads are com- 
pared for three years: 


NOVEMBER. 1904. 1903. 1902. 
Ge B BORE escnccccecsosese $134,384,927 $123,541,532 $119,676,787 
Average per mile........... 962.03 821.98 368.48 
BOE BM ccccocccscccose 27,227,718 25,210,528 24,963,888 
Anthracite Coal ..........-. 7,721,959 6,799,907 7,294,449 
Central Western ........... 8,976,328 8,053,245 7,498,925 
GOED ccdcccsscccescscacs 15,504,975 14,924,622 14,178,669 
PS 17,312,979 15,583,928 15,393,744 
South Western ............. 20,841,409 19,189,659 17,759,749 
PE bcd stknssarsicceoneses 24,406,616 22,201,582 21,586,474 


On nearly all classes of roads earnings in the earlier 
months last year were smaller than in the corresponding 
months of the preceding year. It was not until October that 
all classes of roads reported an increase, and in November 
the increase is much larger than in the preceding month. 
For the purpose of comparing the movement of important 
products in November, total receipts at leading western 
centers are given for that month, compared with the corre- 
sponding month of the preceding year. The figures follow: 











NOVEMBER. 1904. 1903. 

Wout GEE cacécasedcce 26,865,752 33,592,547 Dee. 6,726,795 
Ge SE cc nedscnswdows 11,644,855 10,858,583 Ine. 786,272 
I BE Sec cecdstcduse 11,466,454 14,743,430 Dec. 3,276,976 
Barley, bush ...... er 8,241,811 10,970,440 Dee. 1,828,629 
I CE ncicccnccsanade 1,068,534 1,072,592 Dee. 4,058 

i iitudiscasandans 59,287,406 70,337,592 Dee. 11,050,186 
a eee 1,930,701 2,272,676 Dee. 341,965 
ee 887,383 815,882 Inc. 71,501 
a 797,496 953,916 Dee. 156.420 
Live hogs, head ......... 1,525,935 1,185,881 Ine. 340,054 
Cotton, bales..........-- 1,660,932 1,725,454 Dec. 164,522 


Receipts of grain and flour are shown at ten leading western cities, of 
live stock at five leading western cities, and cotton at leading southern 


ports. 
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ANALYSIS OF FAILURES. 

In the last issue of DuN’s REVIEW the statistics of insol- 
vencies in the United States and Canada were presented 
geographically, the number and liabilitiss being shown for 
each State, Territory or Province. The same aggregate is 
herewith analyzed in a much more instructive manner, first by 
classification according to occupation, and also with regard to 
size. Liabilities of all manufacturing failures during the year 
1904 were larger in only four branches of business, while in 
ten different occupations the amount involved was much 
smaller than in 1903. Decreases were most striking in the 
defaulted indebtedness of failures in machinery, iron and 
steel, miscellaneous, and clothing, while the industries mak- 
ing less favorable comparisons were the glass and earthen- 
ware industries and cotton manufacturing. Considering the 
sensational fluctuations in raw cotton, it is not only natural 
that insolvencies should have increased, but it is evidence 
of great strength among spinners that losses were not much 
more severe. There was also some increase in the liabilities 
of suspensions among builders and saw mills, but this branch 
made a fairly good comparison with even the best years, 
both as to number and amount of liabilities. There was a 
small increase in woolen disasters, but latest reports from 
that industry are so very gratifying that current prosperity 
offsets any gloomy impression that might be conveyed by 
last year’s failure statistics. 

In the following table liabilities of commercial failures are 
given by months for the last six years, manufacturing and 
trading losses being separated from the aggregate : 





All Commercial. 


















































































































































































































































1904. 1903. 1902. 1899 
$12,978,979 $14,312,501 $7,721,897 
10,907,454 11,302,029 9,012,607 
10,458, 8,117,22 0,417,527 
11,811,967 7,359,341 5,790,096 
12,314,206 9,109,840 3,820,68 
26,654 10,173,917 5,300,1: 
16,751,245 932,851 4.872.197 
10,877,782 8,068,525 5,789,091 
7,229,568 10,031,258 6,979,684 
18,387,567 10,851,534 5,665,745 
16,422,309 9,276,716 046,848 
18,978,454 11,941,029 17,463,391 
Manufacturing. 
1904. 1901. 1900. 1899. 
Jan... $6,687,636 $4,700,984 $3,194,233 
Feb... 3,826,935 4,398,741 4,257,638 
March 4,172,8¢ 3,404,497 5,950.6 
April . 5 ,.222,9° 1,997,694 4,514,003 
in <a 9 2,393,726 3,412,320 
June... 3,99%,74 4,795,406 3,276,589 
July 3,737,77 3,240,128 5,177,682 
Aug 3,030,577 4.611.870 2,945,607 
Sept 4,581.65 3,215,391 4,494,101 
Oc 4,603,2' 4, 281 3,195,362 
Nov 3,540,98 3,507,695 3,883,165 
6,037,20 4,157.57 7.400.760 
Trading. 
19 1903 1902. 1901. 1900. 1899. 
Jan $8,224.937 $6,343,179 $7,116,972 $5,311,804 $6,079,045 $5,270,29 
Feb 5.289.801 4,582,764 4,737,49 4,444,873 4,810,258 4,349,330 
March 5,682,726 4,943,062 3,662,364 4,796,229 5,429,344 5,417,996 
A 5,815,702 4,586,595 3,947,455 3,168,823 2,441,451 2,495,899 
ay 5,214,499 6,645,447 3,952,540 3,500,966 5,619,082 2,413,235 
June 4,042 9 3,443,456 5.728,300 3,641,512 3,640,461 3,064.612 
July 4,386,030 3,571,503 2,806,868 3,353,914 3,324.366 2.254.622 
Aug 3,728,468 2,946,352 3.333,158 4,174,102 3,585,667 2,873,741 
Sept 6.742.853 3,211.52: 5,441,272 3,928,288 4,635,107 3,513,851 
Oc 5,199,218 6,536,129 4,649,552 4,311,788 5,351,188 2,167,434 
Nov 3,929,143 8,120,271 5,029,843 4,836.275 7,506,358 3,846,108 
Dec 6,173,348 8,215,092 5.675.165 6.592.066 6,993,265 11,257,651 


Trading insolvencies were much more numerous and 
tlightlv larger in aggregate amount of defaulted indebted- 
ness than in 1903, only five out of the fourteen classes 
exhibiting smaller liabilities. These were liquors and 
tobacco, dry goods, footwear, drugs and miscellaneous, nor 
was there any wide margin of improvement in any case. 
On the other hand, losses were much heavier in general 
stores, hoiels and restaurants, g:oceries and hardware. 
Numerically the principal increase occurred in groceries 
and meats, and liquors and tobacco. In the class embrac- 
ing brokers, insurance and other occupations that cannot 
be classified as trading or manufacturing, but still are more 
commercial than financial, there was a good decrease in 
number as compared with the preceding year, and the 
statement of liabilities would have made a decidedly favor- 
able comparison had it not been for the larger losses 
attending the speculation in cotton and the insurance sus- 
pensions after the Baltimore fire. It wasin this department 
that the special disasters of 1904 were manifested, liabilities 
exceeding those of any year since 1900, when a much 
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heavier cotton brokerage default occurred. A few large 
banking suspensions were caused by peculiar methods, but 
still the class embracing these fiduciary concerns made a 
favorable comparison with the year preceding. 


——— 


DEFAULTED LIABILITIES PER FIRM IN BUSINESS-—-BY QUARTERS. 


First. Second. Third. Fourth. Year 


ED vccweavessoneesenene $34.10 $24.74 $31.94 $80.02 $170.80 
Se awerovee sqeaagessous 37.99 43.96 38.73 46.49 167.17 
Tt eseverre rienenwegae 33.50 19.61 15.91 28.24 97.26 
DD *nttccndeesteseekens 39.68 101.87 69.12 79.98 290.65 
BD scdedeesnsedeupodeoce 07.56 33.74 26.39 37.56 155.26 

ear 40.07 34.38 26.92 43.69 145.06 
DE seutuduedsoecbeenede 47.48 35.12 63.57 44.40 190.57 
DEE -susesdsbaneeccdsudud 38.35 34.89 22.48 32.42 128.14 
eee ee 29.11 30.48 22.18 33.60 115.37 
DE itvevendeseeenuseeben 23.66 12.20 16.19 26.57 78.62 
DT dtndondedébesewobene 30.02 37.99 21.09 30.53 119.63 
—7————— 26.74 20.33 20.60 26.66 94.33 
..... Er rrr 27.64 21.47 20.17 25.57 94.85 
, ee, 25.51 27.49 41.94 122.33 
SUES cctgencseweuseieones 37.49 24.11 25.09 24.61 111.30 


Separation of failures for $100,000 each from the great 
bulk of insolvencies provides an interesting and instructive 
comparison, in which the peculiar conditions that some- 
times force one or two large concerns to suspend, and yet 
do not affect the general commercial situation, are not al- 
lowed to distort the record. It is only through the pos- 
session of all these various classifications and comparative 
tables that the progress of business can be measured by 
failures. As to manufacturing disasters, less than 4 per 
cent. in number provided almost half the defaulted indebted- 
ness, leaving an average of only $10,233 for each of the re- 
maining 2,746 failures. This percentage is smaller than in 
any year of the preceding ten, with the exception of 1899 
and 1901. Of the trading defaults, 67 supplied about a quar- 
ter of the aggregate loss, making the average of the 8,831 
defaults for less than $100,000 each only $5,516, which is 
lower than the proportion in seven years of the preceding 
decade. All commercial failures for $100,000 or more were 
215 in number and $61,752,334 in amount of defaulted in- 
debtedness, leaving an average of $6,880 for each of the re- 
maining 11,984 insolvencies. Four years out of the preced- 
ing ten recorded a lower average, so that 1904 is slightly 
better than the general level for the previous decade. 


LARGE AND SMALL FAILURES. 
Manufacturing. 
TOTAL——._ --$100,000 4 monE— ——UNDER $100,000——. 
No. Liabilities. No. Liabilities. No. Liabilities. Av’ge. 
1904.. 2,848 $52,950,473 102 $24,850,743 2,746 $28,099,730 $10,233 
1903.. 3,039 70,598,144 156 41,067,702 2,883 29,530,442 10,243 
1902.. 2,749 47,188,889 81 18,789,416 2,668 28,399,473 10,644 
1901.. 2,441 44,960.983 101 22,190,794 2,340 22,770,189 9,730 
1900.. 2,409 51,702,142 102 28,042.423 2.307 23,659,719 10,255 
1899.. 1,925 30,792,164 60 12,160,583 1,865 18,631,581 9,989 
1898.. 2,415 57,544,361 99 31,234 207 2,316 26,310,154 11,360 
1897.. 2,776 67,865,088 113 36,328,351 2,663 31,536,737 11,843 
1896.. 3,418 98,463.851 200 49,473,126 3,218 48,990,725 15,224 
1895.. 2,635 73,929,073 102 31,742,326 2,533 32,177,747 12.700 
1894.. 2,832 67.363,775 128 32.583,511 2,704 34,775,264 12,861 
Trading. 
1904.. 8,898 $64.429.644 67 $15,715,548 8.831 $48,714,096 $5,516 
1903.. 8,440 62,145,313 55 §=©17,443,194 8,385 44,702,119 5.331 
1902.. 8,249 56,081,480 39 9.266.122 8,210 46,815 358 5.702 
L90L.. 7,965 52.060,64) 38 7,601, L61 7.927 44,459,479 5,608 
1900.. 7,844 59.415.592 61 15,426,534 7,783 43,988,958 5,626 
. 7,107 48,924,771 44 11,158,554 7,063 37,766,217 5,347 
1898.. 9,445 61,918,052 54 11,405,263 9,39L 59,512.789 5,380 
1897..10,294 74,499,908 59 10.876,093 10,235 63,623,815 §,216 
1896..11,352 109,046,620 147 33,468,212 11,205 75,578.418 6.744 
1895..10,38L 92,706,422 102 22,551,833 10,279 70,154,589 6,825 
1894..10,778 93,167,494 96 23,249,470 10,682 69,918,024 6 545 
All Commercial. 

1904..12,199 $144,202,311 215 $61,752,334 11,984 $82,449,977 $6,880 
1903..12,069 155,444,185 250 74,559,323 11,819 80,884,862 6,844 
1902..11.615 117,476,769 157 36,973,783 11.458 80,502,986 7,026 
1901..11,002 113,092,376 180 40,548,527 10,822 72,543,849 6,703 
1900..10,774 138,495.673 170 57,929,059 10,604 80,566,614 7,598 
1899.. 9.337 90,879.889 132 31,523.186 9,205 59,356.703 6,448 
1898..12,186 13:).662,899 176 50,875,912 12,010 79,786.987 6,643 
1897..13,351 154.332.0°1 191 54.095,987 13,160 100,326.084 7,623 
1896 .15,088 226,095,134 3°4 98,503.932 14,714 127,592,202 8,671 
1895..13.197 173.196,069 224 70,166,892 12,973 103,029,178 7,942 
1894..13,885 172,992,856 254 £65.248,340 13,631 106,744,516 7,831 


Detailed comparisons of failure statistics for the month of 
December contain much more encouragement than figures 
for the full year, and as current conditions are better illus- 
trated by the latest complete month than a record covering 
a longer period, feelings of optimism regarding the new 
year are engendered by a study of last month’s returns. 
They are by no means as satisfactory as the corresponding 








cs 


pore =SsrOQmoOcoseel | 


ee et es eee BO eet oes A A 






































































































































eT | DUN’S REVIEW. 13 
NUMBER. LIABILITIES. AVERAGE 
AEP STS 1904. 1903.|190-2.|1901./1900. 1904. 1903. | 1902. 1901. 1900. 1904. 
Iron, Foundries and Nails..... o-seeee 8 11 5 1 3 $123,165 | $2,418,680! $209,972 $3.500 $19.139 $15,395 
Machinery and Tools..... eeccccsecces 21 31 14 11 13 1,437,593 780,680 | 148,481 162,819 193,821 68,456 
Woolens, Carpets and Knit Goods. ... 4 4 1 1 1 98,800 260 201 89,600 12,000 500,000 24,700 
Cottons, Lace and Hosiery.......-.--- 3 3 l 1 ra 28,000 282,900 175,00 eee aaa 9.333 
Lumber, Carpenters and Coopers. .... 29 38 26 25 26 1,098, 225 1,234,437 346,641 556, 160 612,866 37,869 
Clothing and Millinery...... eceee-eee| 50 66 45 37 34 309,664 799,375 A54,402 568,557 304,084 6,193 
Hats, Gloves and Furs........--.---- 3 8 6 5 2 33,433 187,995 81,091 39 072 27,652 11,114 
Chemicals, Drugs and Paints......... 5 10 3 ; 1 64,559 200,657 Aa. --ceneds 1,000 12,911 
Printing and Engraving.........--.- 11 19 ) 17 18 96,980 201,727 93,224 227,756 102,434 8,316 
Milling and Bakers............-----. 20 26 9 23 ll 60,300 276,183 30.072 28,407 54,261 3.015 
Leather, Shoes and Harness.........- 10 15 10 6 10 193,315 339.324 256,356 140,400 128,675 19,331 
Liquors and Tobacco. ............---- 9 16 9 9 7 470,727 265,739 144,172 75,080 431,766 52,303 
Glass, Earthenware and Bricks...... . ~ 6 3 5 5 40,822 65,881 300,198 33,610 123.866 5,102 
All Other............--.- we nesceeee --| 125] 198 72 75 62 1,981,619 1,456,087 944,851 1,657,834 |}. 1,383,601 15,852 
Total Manufacturing........-----| 306; 451] 213) 216/ 193|| 96,037,202 | $8,869,866} $3,391,060 | $3,507,695 | $3,883,165 $19,729 
TRADERS. 
NE i a dntnd snetncsinenrecs 201; 252] 129} 143} 105|| $1,471,155] $1,702,358 $716,376 $837,124 $649,297 $7,314 
Groceries, Meats and Fish............ 201 | 229 174 161 159 1,042,108 1,128,385 412,922 620,344 521,008 5,184 
Hotels and Restaurants.............. 45 52 47 34 25 386,218 333,638 675,535 538,477 135,259 8,582 
Liquors and Tobacco.......---.----- a 76 74 90 82 248,131 380,844 648.584 401,957 957,150 3,063 
Clothing and Furnishing............. 113} 144 64 62 43 759,170 944,061 548,501 537,622 279,175 6,718 
Dry Goods and Carpets..... Shand anil 58 65 49 41 30 589,817 805,511 498,821 559,433 | 2,398,375 10,169 
Shoes, Rubbers and Trunks......-.... 38 40 28 26 24 468,926 276,986 261,422 224.237 121,902 12,340 
‘ Furniture and Crockery.............. 14 17 18 5 14 68,692 155.753 71,776 38.903 115,891 4,906 
Hardware, Stoves and Tools.......... 25 48 28 26 19 224,627 413,844 382 458 148,947 156.826 8,985 
RNS OE PURINE. 00. ccecsccc-ccces 39 43 37 25 20 185,529 157,504 144,506 76,636 86,741 4,757 
Jewelry and Clocks..........-...-.-- 15 30 15 12 1 100,923 274,989 81,463 40,409 500 6,728 
eRe ORE PURSUE. 206 ccccccstcccccess 6 7 5 5 4 25,814 70,390 10,826 37,609 25,412 5,969 
Hats, Furs and Gloves...... al a aad 2 10 2 1 4 6,500 89.438 28,000 3,000 21,800 3,250 
kas octdldvcbbbasseskiewnndé 81; 101 76 76 87 585,738 | 1,482,391 548,663 771,577 | 2,037,022 7,231 
een 919} 1,114| 746| 707! 617)|| $6,173,348} $8,215,092 | $5,029 843 $4,836,275 | $7,506,358 $6,717 
Brokers and Transporters............ 39 8 41 | 40 || 1,271,369 1,893,496 855,813 726,476 910,793 32,599 
Total Commercial. ..........-.-.. 1,264 | 1,645 1,000! 974] 850]! $13,481,919 | $18,978,454 | $9,276.716 | 9,070,446 | $12,300,316 $10,666 
statistics in the years immediately prior to 1903, when the | failures was almost exactly one-third. Out of fourteen 
march of progress had not received any check, but the | trading divisions also there were but three that recorded 


improvement over the preceding year indicates that the 
reaction has passed its zenith and better things are to be 
anticipated. Only three of the manufacturing classes re- 
ported heavier liabilities than in December, 1903; machinery, 
liquors and tobacco and miscellaneous. Of the other eleven 
divisions, iron and steel shows the most striking improve- 
ment, and clothing liabilities were also more than cut in 
half, while the decrease in total number of manufacturing 


heavier defaulted indebtedness than the same month of the 
preceding year; hotels and restaurants, footwear, and drugs. 
In no case was thore any large increase over last year, while 
in many of the other eleven departments the decline in 
amount was gratifying. Thus, in the miscellaneous class 
there was a decrease of $900,000 in amount of liabilities, 
and splendid comparisons were also made by clothing, 
general stores, dry goods, and hardware. 


FAILURES BY BRANCHES OF BUSINESS—FIVE YEARS. 













































































ea NUMBER. LIABILITIES. AVERAGE 
1904./1903.|190:2.|1901.)1900. 1904. 1903. 1902. 1901. 1900. 1904. 

Iron, Foundries and Nails............. 81 64 40 37 40 $2,525,948 | $5,992,435 | $1,104,730; $1,700,385 | $2,615,159 $31,184 
Machinery and Tools.................. 197 | 235; 146| 133); 190 8,443,859 | 16,018,947 2.949, 234 3,013,692 6,990,746 42,862 
Woolens, Carpets and Knit Goods..... 42 31 32 36 28 1.763,132 1,569,932 1.513.194 1,851,775 4,299,719 41,979 
Cottons, Lace and Hosiery............ 33 16 22 18 8 1,920.719 981,982 751,828 1,753,081 ,100 58,203 
Lumber, Carpenters and Coopers ..... 321; 321 360; 320) 349 8.376.913 7,869,774 5,286,260 7,421,215 | 11,853,965 6,096 
Clothing and Millinery................ 461) 446) 435) 387) 321 4,120,268 6,779,811 5,580.468 4,874,060 3,351,479 8,937 
Hats, Gloves and Furs. ...............- 46 69 43 37 27 926,192 1,596,661 356,081 434 326.587 20,134 
Chemicals, Drugs and Paints.......... 46 57 63 43 42 614.795 1,053,670 924,514 1,540,485 627.868 13,365 
Printing and Engraving .............. 184; 169) 159; 137; 128 1 633,563 2,382,535 2,705,105 1,821,965 1,259,084 8,877 
Milling and Bakers ......... sibs macpiin 218; 298; 181 167| 146 1,208,930 2,219,059 862,409 884,367 826,503 5,545 
Leather, Shoes and Harness ..... .... 106; 133; 120; 118; 109 2,654,311 3,185, 156 2,546,835 2,427,911 2,313 832 ,040 
Liquors and Tobacco ...............- 118; 132) Illi 111 99 2,389,221 2,412,454 2,425,405 2,366,584 2,146,432 20,247 
Glass, Earthenware and Bricks ....... 86 54 22 33 26 3.566.859 2,226,575 462.124 989,655 829,340 41,475 
DI pi decivendnedenndebdcceeoeas 909 | 1,104|1.015| 864; 896 12,805,772 | 16,309,153 | 19,715,702 | 13,677,374) 14,203,328 |) ...... 

Total Manufacturing ............. 2,848 | 3,039 | 2,749 | 2,441 | 2,409 || $52,950,473 | $70,598,144 } $47,188,889 | $44,950,983 | $51,702,142 $18,592 

TRADERS. 

ES .. scc dnd thnocnasinakeoaten 1,587 | 1,587 | 1,612 | 1,400 | 1,143 || $11,274,427 | $9,692,058 | $10.917,081 | $8.291.818 | $6,750.367 $7,104 
Groceries, Meats and Fish ............ 2,194 | 1,910 | 1.996 | 2,031 | 2,080 8.090.044 7,327,427 6,505,052 6.565.960 8,202,686 3,687 
Hotels and Restaurants. .............. 484; 414) 376| 410; 378 3,432,666 2.481,765 2,904,501 3 583,995 2,520,329 7,092 
Liquors and Tobacco ................. 986; 861} 890| 870| 886 4,466, 164 5,726,968 4,448,850 4,109,660 4,952,591 4,529 
Clothing and Furnishing. ............. 788 | 799| 675| 667) 576 5,997,662 5,822,573 6,050,693 4,834,303 5,456,018 7,611 
Dry Goods and Carpets ............... 456; 470| 454| 426; 432 7,997,507 8,403,174 4,942,487 5,358,644 8,290,490 17.538 
Shoes, Rubbers and Trunks........... 334| 344/ 302; 290! 310 2,368, 4°6 2.820,1°7 2,028,039 1,867,823 2,566,106 7,091 
Furniture and Crockery .............. 219; 213; 178| 161 198 1,665,842 1.569,400 1,593,574 1,343,832 1,583,205 ,606 
Hardware, Stoves and Tools .......... 326| 318) 295! 293) 267 3,091,460 2,555,748 2.246.731 3,596,379 2.422.487 9,483 
Ne cc be awamomaws 351 340} 352] 330; 261 2,081.596 2,376.458 1,956,744 1,220.503 1,341,343 5,930 
Jewelry and Clocks................... 216; 180); 18) 161} 122 1,681,230 1,381,338 2,029 481 1, 160.808 1,009,636 7,783 
oS ee ree 64 64 62 62 59 491,807 377,824 329,848 459,078 624,489 7,684 
Hats, Furs and Gloves................ 46 50 27 24 31 576,561 310.962 263,071 189,723 444,003 12,533 
Bide vabisntadbseisevediacaedee 847; 890; 849) 840/ 1,101 11,214,192 | 11,299,491 9,865.328 9,478,114 | 13,251,842 13,239 

EE eee eee 8,898 | 8 440 | 8,249 | 7,965 | 7,844 || $64,429.644 | $62,145 313 | $56,081 480 | $52.0: 0,640 | $59,415,592 $7,240 
Brokers and Transporters............. 45: 590 | 617 596} 521 26,822,194 | 22,700,728 | 14,206,400; 16,070,753 27,377,939 59,210 

po ere ree 12,199 |12,069 | 11.615 | 11,002 |10,774 |/$144.202,311 |$155,444,185 |$117.476,769 |$113,092,376 |$138,495,673 | $11,820 

' | | Ys it] 

IID, 6. ihiahe a hi waited emi iice ela ee ita g 9% 121 67 74! 59/) 28,158.811' 29,685,766! 31,910.507 | 18,018,774! 35.617.563 || 284,432 

















(NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures and imple 
ments; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals include fertilizers and oils: Printing includes 
books and maps; Leather and Shoes include saddlery, trunks and rubber goods; Liquors include wines, brewers and bottlers; Glass includes ttery, lime, cement, 
quarry aud stone; General Stores include department stores and instalments; Groceries include creamery, teas and coffees; Hotels include lod ing houses and 
caterers; Dry Goods include curtains and draperies; Furniture includes glass and glassware: Hardware includes implements and utensils: and ewelry includes 
watches and optical goods. Brokers include agents, commission men, real estate agents. insurance, storage, express, harbor lines, etc. ]} 
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COMMERCIAL FAILURES IN THE UNITED STATES. 


RATIO OF LIABILITIES TO TOTAL BANK CLEARINGS 
REPORTED BY R. GG. DUN & CO. 
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Past Record of Failures. 

The accompanying diagrams show the losses due to fail- 
ures in all commercial lines in the United States during the 
past ten years, as reported by R. G. Dun & Co., and also 
the ratio of losses in commercial lines each year for the past 
thirty years to the total of all bank clearings. These records 
cover commercial failures only and do not include banking 


defaults. In the following diagram liabilities of commercial 
failures are shown by months in million dollars. The losses 
each month vary considerably, but are sometimes swollen by 
heavy defaults in particular lines of trade due to a specula- 
tive collapse. In the first two or three years covered in this 
diagram losses were heavy, owing to the depression follow- 
ing the panic of 1893. They were particularly heavy in 
August and September, 1896, just prior to the presidential 
election,when the uncertainty regarding financial conditions 
caused much distress in business circles. Inthe three years 
1897-99, inclusive, failures were normal, and the low point of 
the entire period was touched in May, 1899. The heavy 
losses in December, 1899, were mainly due to the specula- 
tive collapse in copper at Boston in that month and in May, 
1900, to the single heavy failure of a cotton brokerage con- 
cern, involving more than one-half the total liabilities for 
that month Losses were not large in the years 1901 and 
1902 and were not very heavy in the late months of 1903 and 


1890 





1895 

i 9Oo. 

1905 
PER CENT!> - 


Oo 


NE 


One- 
Haif 


the early months of 1904, despite the depression then exist- 
ing in important lines of trade, though the effect of that de- 
pression is clearly apparent. In the diagram showing the 
ratio of commercial defaults to total bank clearings, the 
most severe losses were in the year 1878, but even then the 
percentage of loss to total bank clearings was less than one 
per cent. In the year 1884, when defaults were again above 
normal, losses were only one-half of one per cent. of the 
total bank clearings of that year, and in the year 1893 but 
a little more than one-half of one per cent. The effect of 
the uncertainty existing in the presidential years 1896 and 
1900 is clearly shown. It is claimed for this record that 
bank exchanges measure the volume of solvent payments, 
while liabilities of commercial failures indicate the defaults, 
and it is worthy of special notice that the defaults average 
much less than one-half of one per cent. of solvent pay- 
ments. 
Canadian Failures. 

Both number and liabilities of manufacturing failures in 
the Dominion of Canada during 1904 compared unfavorably 
with the preceding year, and out of fourteen classes only 
four reported smaller losses than in the year 1903. The 
occupations making the best showing in 1904 were iron and 
steel, machinery, flour milling and bakers, and liquors and 
tobacco. The only extensive decrease in manufacturing 
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liabilities was in machinery, and this improvement was ac- 
companied by a considerable increase in the number of 
small failures. Increased liabilities were heaviest, in mis- 
cellaneous, wool and lumber, while footwear and other leather 
manufacturing insolvencies were also unusually large. Even 
less satisfactory results appear in comparison of trading 
failures, losses last year being greater in every class except 
books and stationery, where there were few defaults in 
either year. The largest adverse exhibits appeared in 
general stores, groceries, dry goods and liquors. It is 
proper to remember, however, that Canadian failures in 
1903 were exceptionally light. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS. 














——-1904-—— ——-1903-——~ -——1902——- 

No. Liabilities, No. Liabilities. No. Liabilities. 

 . Léitacenwene 3 $32,000 3 $102,000 3 $24,800 
REED cosccceeeuws 23 112,726 15 342,950 4 41,250 
WE (cadsngueotie 6 570,800 3 269,000 3 2,306,100 
CR cccuneceuiis 1 9,678 ‘in eels a. ania 
ee 33 820, 184 32 597,433 23 137,792 
Clothing ......... 71 254,208 41 214 885 33 416,290 
ii debenknedies 4 73,785 6 54,776 1 12,000 
Chemicals........ 6 109,886 4 50,724 1 4,000 
Printing 6 3,900 8 15,000 ll 79,182 
PE cneseouwses 23 67,225 19 109,498 23 56,809 
LOREREP. cc cccccce 36 316,368 14 193,149 15 199,201 
LAGUBER . ccccccce 7 24,158 8 43,425 6 14,362 
Earthenware ..... 9 87,600 oe + 114,000 
Miscellaneous .... 79 1,619,390 74 ~=1,120,408 82 841,937 
BEE ceeucoecss 307 $4,136,908 227 $3,043,248 209 $4,247,723 
General Stores... 261 $1,893,250 217 $1,281,194 251 $1,776,190 
GEOOSES ..ccccccee 175 903,120 165 723,475 162 541,570 
Ee 48 313 275 40 195,049 58 185,207 
D. dinvecnse 34 296,552 24 77,840 30 485,096 
Clothing ......... 68 374,624 53 282,093 67 369,190 
Dry Goods....... 83 =: 11,208,032 61 461,484 68 1,018,159 
EE 40 197,487 42 185,155 54 224,939 
Furniture ........ 21 235,654 14 134,547 21 142,575 
DT + .disedewes 30 325,974 210,103 27 412,210 
PE idtindconvawe 14 68,941 13 27,407 14 57,301 
EE cancceneas 13 44,504 1l 43,344 14 65,400 
Di cchdckpus an 41,650 10 56,200 9 133,350 
Ss see cencecinwn 2 96,000 3 17,100 7 57,458 
Miscellaneous .... 119 618,725 50 948,552 92 752,372 
Traine. 2<< cc 914 $6,577,788 725 $4,243,543 874 $6,221,017 
Transporters, &c. 25 679,421 26 265,933 18 466,037 
 ciensens 1,246 $11,394,117 978 $7,552,724 1,101 $10,934,777 





THE WHEAT SITUATION. 





The present wheat situation presents many incongruities, 
probably more than at any other time, and for that reason 
is a perplexing one to correctly read. This explains the 
differences of opinion held by many well informed people. 
Foremost among the unusual conditions is the altered p si- 
tion of the United States in its relation to other countries as 
an important contributor to the world’s food supply. From 
the largest exporter of breadstuffs of all exporting count: ies 
we have not only retired to the fourth or fifth place, but are 
actually importing wheat to supply domestic needs. This 
is due to a combination of causes; that which created the 
necessity for the initial curtailing of shipments a year ago 
being the high prices brought about in the winter of 
1903-1904, as a result of the war in the Far East and the 
unfavorable winter wheat outlook at that time. Conditions 
did not improve, and in the summer and autumn of 1904 the 
damage tothe winter and spring wheat crops in the United 
States resulted in values here being further raised and to this 
country shipping practically no wheat and very little flour, 
the total of the two, in fact, with flour as wheat, being the 
smallest quantity put afloat during the six months ending 
December 3lst, of the past twenty-three years at least. 

In consideration of this falling off in shipments from the 
preceding season of 59,000,000 bushels to January 1, and the 
fact that with reserves brought forward on July 1, 1904, of 
72,000,000 bushels and the crop of 1904 of 552,000,000 bush- 
els, as reported by the Government, or with an indicated 
total of 624,000,000 bushels available for the season of 
1904 1905, it may seem strange to tho7’e who have not made 
a study of the question why prices are held at such a high 
level when we have practically domestic needs only to pro- 
vide for. The explanation is, that although we have in 
quantity practically enuugh wheat for all likely require- 


ments, the grain is so poor in quality as to more than offset 
sufficiency from a quantitative standpoint, and it is upon 
this feature that the course of the market for the next six 
or seven months will largely depend. The wheat crop of 
1904 was estimated by the Government at 552,000,000 bush- 
els, of which 219,000,000 bushels were spring and 333,060,000 
bushels winter wheat, this being in measured bushels. 
The three leading spring wheat States raised 154,000,000 
bushele, against 173,000,000 bushels in 1903, but the average 
weight per bushel was only 51 pounds, against about 56 
pounds the previous year. In quantity the last crop figures 
out a decrease in bushels of 19,000,000 bushels from 1903, 
but in weight it shows a loss of 1,856,000,000 pounds, which, 
on the basis of the weight per bushel of last year’s crop, 
indicates a loss of about 33,000,000 bushels, or about 
18 per cent., thus reducing the yield of these important 
States from 154,000,000 bushels to 141,000,000 bushels, and 
the total spring wheat crop from 219,000,000 bushels to 
206,000,000 bushels. The winter wheat crop was also dam- 
aged in quality, probably to the extent of 10 per cent., or 
about 33,000,000 bushels, thus reducing the yield from 
333,000,000 bushels to about 300,000,000 bushels. Thus, in- 
stead of a crop of 552,000,000 bushels suitable for the miller, 
we have the equivalent of but 506,000,000 bushels of good 
milling or merchantable wheat, or a decrease of 134,000,000 
bushels from the crop of 1903. The domestic requirements 
of this country for 1903 were estimated by the Government 
at 517,000,000 bushels, which quantity will be fully needed 
for the current season. Taking the reserves brought forward 
on July 1, 1904, of 72,000,000 bushels, and adding to this 
the crop of good wheat harvested, or its equivalent, of 
506,000,000 bushels, we obtain a total of 578,000,000 bushels 
available for requirements, instead of 624,000,000 bushels, 
as indicated by the Government report on itsface. Deduct- 
ing from this the 23,000,000 bushels already exported a bal- 
ance of only 555,000,000 bushels is left to meet domestic re- 
quirements of at least 517,000,000 bushels, supply the small 
exporting needs that will arise, and furnish reserves for the 
coming crop. 

The serious shortage in both quality and quantity com- 
bined was perhaps more thoroughly appreciated by millers 
than by speculators, although it is known that certain in- 
fluential operators in Wall Street have become interested in 
the market, having bought heavily in Chicago for May de- 
livery, stocks of contract wheat being so small that the large 
short interest may force the p ice considerably higher. Much 
wheat has been brought from the Pacific coast to mix with 
the poorer quality in the endeavor to bring the latter up to 
a millable grade, but in using the largest possible percent- 
age of the poor wheat, the matter has apparently been over- 
done, for in some instances the resulting product is so poor 
as to be almost unsalable. 

It is very fortunate, indeed, this year, that the competi- 
tors of the United States in feeding the world, Agentina, 
India, Russia and Australia, were so bountifully supplied 
with wheat, otherwise Europeans would have had to pay 


much higher prices for their supplies as a result of the 
United States not being able to contribute her usual quota. 
European countries, excluding Russia, raised about 200,000,- 
000 bushels less wheat than ia 1903, and although this defi- 
ciency has been made up to a slight extent by increased 
shipments from the above foreign exporting countries, yet 
they shipped for the six months ending December 31st only 
about 52,000,000 bus!:els more than in the corresponding 
period of 1903. Prospects in Argentina and India are very 
favorable for crops at least as large as last year, and in the 
latter country possibly larger. Harvesting is nearly finished 
in the Argentine Republic, and in India it will commence 
next month, but owing to their distance from the countries 
of consumption, wheat from the former country will not 
commence arriving freely in Europe until March, and from 
the latter dur’ng June and July. Meanwhile, with the 
world’s shipments reduced to a minimum for the season, the 
needs of Europe will probably be more than is received 
weekly, weekly arrivais for the next four months being 
estimated at only 6,800,000 bushels, while the requirements 
will be 8,000,000 bushels. 
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WEEKLY TRADE REPORTS. 


Beston.—Confidence in the future of general business is 
well maintained and warranted by present conditions. Most 
branches of trade are fairly active. New orders and deliv- 
eries on old ones are satisfactory in volume on the whole. 
With dry goods jobbers the new year has opened propi- 
tiously, with no great rush of business, but a steady demand 
from retailers for seasonable goods and growing interest in 
spring lines. Wholesale clothiers report the advance busi- 
ness in spring goods satisfactory, despite higher prices 
forced by the rise in wool and piece goods. In cotton goods 
at first hands business is quiet, with the market a waiting 
one in most departments. Medium and low grade woolens 
have been selling to the satisfaction of manufacturers and 
commission men and a good season is expected. There isa 
better demand for drugs and chemicals. Dyes and tanning 
materials show slight improvement. In paper business is 
steady and the mills are well supplied with orders, while 
prices rule firm owing to the high cost of raw materials. 
In the lumber trade there is a moderate demand for spruce, 
and premiums for quick delivery are being paid. Reports 
from the Maine mills are encouraging for a good winter run. 
Southern and western lumber continues quiet and steady. 
Consumers of leaf tobacco are showing more interest. 
Wines and liquors are seasonably active. In food products 
generally business is good and prices firm. Flour has ad- 
vanced 10 to 15 cents a barrel and refined sugar is higher. 
Butter is very firm. Domestic demand for grain is quiet 
and corn is easy. Graid exports are increasing. 

W orcester.—Retail trade is quiet. There is continued 
evidence of improvement among manufacturers and confi- 
dence is expressed in the outlook. Loom manufacturers re- 
port an increased business, but the volume among under- 
wear manufacturers is normal. The outlook in the building 
trade is very favorable. Jobbers in groceries are not finding 
a@ very active market. Collections are fair. 

Philadelphia.—aA better feeling is manifested among 
textile industries. Manufacturers of worsted yarns are well 
employed, and there has been improvement in the condition 
of other worsted goods. There is considerable idle ma- 
chinery in cotton mills, however. Makers of hosiery find the 
situation more satisfactory than for sume months past, al- 
though the cotton market is not favorable. Collections are 
fair. The local dry goods trade is quiet, with collections 
good. The wholesale clothing, ladies’ suits and cloak trade 
is active; considerable inquiry being made and collections 
reported up to the average. Leading importers and dealers 
in chemicals say that payments are satisfactory at firm 
prices. Heavy chemicals for textile industries are being 
bought for future delivery, and chemicals used in the drug 
line are also active. Manufacturing pharmacists and whole- 
sale drug houses note some increase in business the past 
week. Prices are firm, with an upward tendency in several 
lines. Paint manufacturers and dealers in painters’ supplies 
are experiencing their dull season, but indications are favor- 
able for a good volume of business the coming spring. Prices 
are holding firm, and the business done in 1904 compares 
favorably with that of 1903. Wallpaper manufacturers and 
paperhangers are doing very little. Competition in this line 
has been quite keen and the result of last year’s business not 
altogether satisfactory. Indications for spring trade, how- 
ever, are encouraging. There is complaint in this line of 
tardy settlements. Machineshops are well employed, and 
consumers of iron and steel are buying freely. 

Jobbers, brokers and commission merchants in wholesale 
groceries, canned goods and dried fruits claim to be doing a 
seasonable business, but out-of-town shipments have been 
somewhat retarded, due to weather conditions. Prices on 
some lines have been favorable to buyers, but there appears 
to be no desire to take advantage of prices on quantity ; 
purchases are largely for immediate wants only, and collec- 
tions have been somewhat dull. The local coffee market has 











been somewhat inactive; prices have fluctuated and large in- 
terests are carrying over stocks in anticipation of better 
market. Sugars have been somewhat inactive since the ad- 
vance. Syrups and molasses are quoted in fair jobbing re- 
quest, prices being firmly held. In the retail grocery line 
leading fancp grocers say that a seasonable holiday trade 
was transacted and compared favorably with the same period 
of last year. In fertilizers a favorable season’s business is 
looked forward to by some of the leading houses, as there 
have been inquiries regarding quotations on certain lines. 

Pittsburg.—The demand for window glass continues 
strong and prices show an upward tendency. The largest 
producer has business booked sufficient to keep its present 
capacity employed two months, and other factories are prob- 
ably in as good shape. Production is not in excess of 
demand, which is a favorable factor The year opens with 
better conditions surrounding the industry than for several 
years. There are about 2,200 pots in operation, exclusive 
of the machine operating plants, and there has been no 
material increase in stocks. The Manufacturers & Jobbers’ 
Window Glass Association is in session this week to fix the 
minimum price. Hardware was a little quiet during the 
week, but the trade is optimistic regarding the outlook for 
the year. Orders are coming in fairly satisfactorily and prices 
are firm. Lumber is not so active and there is no urgency 
in demand, but orders are sufficient to keep jobbers fairly 
busy. White pine is quoted at $85 to $90; yellow pine, $24, 
and hemlock, $16.50 to $18.50. Dry goods have been slow 
since the opening of the year, although during the past two 
or three days there has been a noticeable increase in road 
orders. Jobbers expect a steady trade shortly and as gen- 
eral conditions in this section are much improved, there.are 
good reasons to believe that the demand will become active. 
Retail trade is slow but improving, and collections, while 
still slow, are better. 

Baltimore.— Business conditions are generally favor- 
able, with a normal demand for staple merchandise, but 
there is considerable complaint as to collections, and failures 
in the cotton section show some increase. In clothing, 
representative houses report a slight increase in the volume 
of business as compared with last year; prices are higher, 
owing to advances in material, and collections are fairly 
good. Dry goods jobbers are having a fair business, though 
salesmen are not pushing cottons to any extent; there isa 
brisk demand for dress goods and notions, and the general 
situation is encouraging, though collections are disappoint- 
ing and prices unsteady, owing to the peculiar conditions 
prevailing in cotton. Makers of shirts and overalls are all 
unusually busy, some plants working day and night to keep 
up with orders; the mills are holding up the prices on 
cotton goods, and no declines have yet gone into effect ; 
though some buyers show timidity in placing future orders. 
Furniture is not so active; prices show a tendency to be 
unsteady, and there is complaint of cutting, especially in the 
cheaper grades of chairs. Sugar has advanced ten points, 
trading is active, and prices are tending still higher. Coffee 
is steady, with a seasonable demand for goods, and no 
change in values. Good orders for flour are being placed, 
high grade has advanced 25 cents per barrél and low grades 
in proportion. The fertilizer market is dull, little or no 
inquiry being made, and producers are holding goods for 
better prices. 

Dallas.—The cotton situation is the one absorbing topic 
here, and it is estimated that fully one million bales of the 
Texas crop are yet unmarketed. Farmers in Texas are in 
good shape financially, all crops having been abundant and 
profitable. Rain, snow and sleet for several days have 
benefited the wheat situation as well as all winter-sown 
crops besides putting the ground in good condition for 
spring work. Business has been fairly active and collections 
slow since the holding movementin cotton began. Grassin 
the range section of the State is in unusually good condition: 
the winter has thus far been open and favorable for stock 
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Atianta.—Jobbers of boots and shoes report trade quiet. 
Houses in dry goods and notion line say business is about 
the average for the season. Wholesalers of hats and caps 
report trade fairly good. There is only a fair demand for 
groceries. Collections are slow. Retail trade is apparently 
active. 7 

Memphis.—The usual dullness following the holidays 
continues in all lines, and since the fall in cotton values an 
uncertain feeling prevails. Grocery jobbers report a fair 
trade, but dry goods, shoes and hats are quiet, and the 
spring trade will probably set in late. Atl industrial plants 
are working full time and the building trades are very 
active. Collections are slow. 

Louisville.—There is not much snap to trade, yet gen- 
eral sales foot up more than for the same period of 1904. 

New Orleans.—Trade in groceries and _ provisions 
shows considerable improvement, but the volume of business 
is not up to expectations, as a large proportion of country 
merchants are disposed to buy sparingly. Collections are 
only fairly satisfactory. Retail trade has been fairly good. 

Cleveland.—Manufacturers of cloaks and clothing are 
busy on spring business and report orders coming in freely. 
The wholesale drug and grocery trades are satis‘act«ry. 
Collections are generally good and the money market is 
comparatively easy. 

Cincinnati. —Business is dull in all retail lines. In the 
wholesale dry goods trade there has been a resumption of 
activity, and with traveling salesmen out on the road and 
numerous mail orders received from country merchants, the 
distribution of fabrics has been considerable and prices have 
remained steady. The provision market has been somewhat 
unsettled and the general movement only moderate. Pros- 
pects are bright in the building trades. The boot and shoe 
manufacturers are running full time. The wholesale grocery 
trade is good and collections very fair Clothing manufac- 
turers report a considerable improvement. 

_ Chicago.—Trade conditions show gratifying develop- 
ments, increased activity appearing in both production and 
distribution. Manufacturers are augmenting forces em- 
ployed and draw more largely upon capacity. Raw mate- 
rial is in ample supply for known requirements, while cost 
and wages disclose a more settled basis for determining new 
undertakings. In iron and steel plants are operated more 
freely, and there is very pronounced activity in the wood- 
working branches, with marked revival in carbuilding, ship- 
yards and machinery. Other lines of heavy production 
which exhibit returning improvement are furniture, car- 
riages, bicycles and brass goods. The planing and box 
mills have considerable work on hand, and the orders com- 
ing forward indicate a busy season ahead. Manufacturers of 
railway supplies have little diffi: ulty in obtaining contracts 
at fairly profitable prices, and much of this businessismarked 
for urgent delivery. Lumber of all kinds is moving freely, 
and railroad and building requirements show a gain. Last 
year’s receipts of lumber fell sonewhat behind those of 1903, 
but the aggregate of the closing months was larger and this 
gain has been maintained, the total this week being 26,331, - 
000 feet, against 15,516,000 feet a year ago. Yard stocks 
are liberally drawn upon and prices rule very firm Some 
decline appears in arrival of live stock, but the packing 
industry is busy, and there is an unusually heavy movement 
in receipts and shipment of grain. Freight earnings of 
western roads exceed those of a year ago, notwithstanding 
much interference due to frequent snow storms and zero 
weather. 

Retail trade has been fairly good, there having been an 
active demand for cold-weather needs. Wholesale dealings 
in staple lines maintained a satisfactory volume. Orders for 
spring merchandise are showing up as well as expected and 
traveling salesmen have done fairly well thus far in dry 
goods, clothing, boots and shoes and men’s furnishing. The 

outlook for the jobbing interests is regarded as very en- 
couraging throughout the interivr, and local sales promise 
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well. Deposits in local banks are at the highest known here, 
and funds are in ample supply for business needs. The 
January settlements were heavy, and have passed over sat- 
isfactorily. The demand for mercantile accommodation 
exhibits further improvement, but the general borrowing 
lacks the activity expected. Rates for choice commercial 
paper are quoted steady at 4 to 5 per cent. Collateral 
loans bring 4 per cent., although the demand has been 
moderate. 

Minueapolis.—With only a portion of the average force 
of travcling men out, jobbers report very satisfactory orders, 
in a number of lines somewhat ahead of last year in volume. 
In groceries, dry goods footwear and clothing the new year 
Starts out exceptionally well. Hardware and building sup- 
plies are slow on account of cold weather, but satisfactory. 
Collections continue good. Completed returns for the twelve 
months show white pine shipments from this city during 
the year of 349,104,000 feet, 390,940,000 feet in 1903, a de- 
crease of nearly 42,000,0U0 feet. 

Si. Paul.—Trade conditions are generally satisfactory, 
and the outlook for the year is distinctly favorable. Dry 
goods jobbers report forward business for spring delivery to 
be considerably in excess of last year. Manufacturing foot- 


_Wwear and harness jobbers have sufficient business in sight to 


keep macbinery well employed for some time to come, and 
in the hat, cap, and similar lines trade is very good. In 
groceries and provisions there is a steady movement at firm 
prices. 

St. Louis.—Business in most jobbing and manufactur- 
ing lines is quiet, particularly in dry goods and footwear. 
Sou‘hern orders are being reduced or countermanded. 
Jobbers do not view this curtailment of orders with any 
degree of alarm, however, from the fact that it is not of an 
extensive character and may again be revoked, in part if 
not wholly. Prices of feotwear are hardening, especially 
for spring delivery. Collections are good. 

Kansas City.—Wholesale dry goods houses report 
having on hand more spring orders than any previous year, 
and have commenced shipping. There is a fair sorting 
business in footwear. Hardware isin fair demand. Trade 
is good in groceries and drugs. Spring orders for millinery 
are coming in satisfactorily and the outlook is encouraging. 
Implement trade is quiet and houses are making arrange- 
ments to entertain the country dealers, who will be in con- 
vention here shortly. Paint houses report a satisfactory 
business. Collections are generally good. Retail trade is 
quiet, and with retailers collections are slow. The money 
market is quiet. There are ample funds in the banks and 
little local demand. 

Omaha.—Grocery houses report an excellent business 
since the first of the year, trade far exceeding that for the 
same period last year; collections are good, with prices 
much the same as heretofore. In the hardware line collec- 
tions are fair and business reported good. Dry goods 
houses report business quite fair; advance orders are being 
received in large numbers and a good business is looked for. 
Trade has been quiet in the boot and shoe line, owing per- 
haps to weather conditions in this territory, but future 
orders are plentiful, due to the reduction of five per cent. in 
rubber goods. Leather has advanced. Collections are re- 
ported only fair. 

San Francisco.—The export trade of the port last year 
was the best in several years, footing up a value of $53,- 
144,600, exclusive of specie, a gain of $3,500,000 over the 
previous year. The total for December was $8,131,600, the 
largest on record, of which about 50 per cent. was taken to 
Oriental markets in eight steamers. The specie movement 
was unusually heavy, incident to the movements of gold 
from Australia and Japan. Sales of real estate in San Fran- 
cisco last year amounted to $45,803,900, a decrease of 
$1,900,000 from 1903. Bank clearings were the largest ever 
reported. Flour and grain trade was the smallest in thirty 
years or more, and the outlook for better grain crops next 
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year is not very satisfactory, because of light rains in the 
last few weeks. There has been something of a rupture in 
the arrangements for handling the product of the big sugar 
refinery fere. Six of the heaviest distributing firms have 
withdrawn from the compact that has been favored by the 
refinery, because of its large orders, and will hereafter deal 
directly with the refinery. So long as the old organization 
holds together, there will simply be two buying agencies 
instead of one. How far the proposition to refine sugars in 
Honolulu has figured in breaking up the old arrangement, is 
not known. It will be some time before any enterprise of 
that kind can exert much influence in this market. The 
usual number of removals and changes in business firms, in- 
cident to the beginning of a new year, are noted. The 
occupancy of the new fourteen story Merchants’ Exchange, 
erected on the old site on the south line of California Street, 
east of Montgomery, has been in progress for two weeks or 
more. The Southern Pacific were the first to take posses- 


sion, occupying seven floors. The Chamber of Commerce 
and other commercial organizations are also to be housed 
under the same roof. The Stock and Bond Exchange has 
elegant quarters on the right of the grand entrance. The 
Merchants’ Exchange organization will move into the rotunda 
about the 15th. 


Portland, Ore.—The state of Oregon has closed the 
most prosperous year in its commercial history, with pros- 
pects of even greater business in 1905, due to the holding of 
the Lewis and Clark Centennial Exposition in this city in 
the summer months. The total value of the productions of 
Oregon in 1904 was $85,969,581, of which manufactures 
amounted to $52,007,775. The lumber output was 1,405,- 
000,000 feet, worth $12,650,000, of which 153,466,00) feet 
were shipped by water from the Columbia River, 128,126,000 
feet of this being from Portland mills. The wheat crop ag- 
gregated 12,950,000 bushels, worth $8,806,000; oats 3,221,- 
774 bushels, worth $1,224,704, and barley 639,378 bushels, 
worth $311,572. Shipments of grain from tributary territory 
to all points by water through Portland aggregated 4,421,- 
765 bushels of wheat, 971,745 bushels of barley, and 971,745 
barrels flour, of a total value of $7,678,356. The total value 
of domestic exports was $7,113,312. The wool clip of the 
State was 19,500,000 pounds, worth $2,850,000, and the mo- 
hair yield 450,000 pounds, worth $150,750. Dairy products 
were worth $7,050,812, and the Lop crop of 85,000 bales will 
net the growers $4,000,000. It was an off year for fruit on 
the whole, but the total valuation of the crop was $2,240,000. 
The salmon pack on the Columbia River and Oregon coast 
amounted to 463,700 cases. On January Ist there were 
4,485,000 head of horses, cattle, sheep and hogs in the State, 
of a total value of $24,920,000. The projucts of the State’s 
mines are estimated at $5,000,000. The growth of the City 
of Portland is shown by the 2,015 building permits issued 
for structures costing $3,660,287, as compared with 1,611 
permits granted in 1903 and $3,552,795 expended. Bank 
clearings in 1904 were $188,939,374, an increase of 7.59 per 
cent. over the preceding year. National bank deposits 


amounted to $26,739,718, and State and foreign bank depo- 
sits to $37,014,035, a total increase over 1903 of $8,138,238. 








Trade Conditions in Canada. 


Montreal.—There are signs of reviving activity in 
wholesale circles. Travelers are all out on their routes 
again, and in certain lines a fair number of orders are com- 
ing to hand. Good snow roads are now general throughout 
the district, and collections are satisfactory. Firmness pre- 
vails in merchandise values. Both local refining companies 
have again put up prices a full 10 cents on all grades of re- 
fined sugars, and it is expected that present quotations— 
the highest in 15 years—will be again shortly advanced. 

Toronto.—Wholesale trade is quiet. Travelers in the 
dry goods lines are all on the road, but there is no activity 
as yet in groceries. The only change is an advance of 10 
cents per 100 pounds in sugars. In hardware there is a 
moderate business, and prices of metals are generally firm. 





BANK EXCHANGES. 


Bank clearings this week are larger than in the corre- 
sponding week of any preceding year, and this, notwith- 
standing the fact that there was no unusual activity in the 
New York st.ck market this year. Total exchanges for the 
week at all leading cities in the United States are $2,693,- 
689,507, a gain of 30.6 per cent. over last year and 3.2 per 
cent. over the corresponding week of 1903. The trifling 
loss at New Orleans compared with last )ear is due to the 
fact that only five business days are included in this week’s 
figures. At every other city reporting exchanges show an 
increase over both preceding years. The increase com- 
pared with the corresponding week of 1903 is particularly 
noteworthy, as exchanges in that year were heavy, reflect- 
ing exceptional activity in nearly all the leading markets. 
The gain at New York is very small, but stock market 
operations in January, 1903, were considerably larger than 
this year, yet benk exchanges show a gain for the month to 
date of 6.9 per cent. This inc’ease is not so large as in 
November and December, but stock market operations at 
New York in those two months were exceptionally heavy 


and swelled bank exchanges unusually. Compared with 
October, the January report is very satisfactory. Figures 
for the week and average daily bank exchanges for the past 
four months are compared below for three years: 























Week, Week, Per Week, Per 
Jan. 12, 1905 Jan. 14 ‘94 Cent. Jan. 15.1903 tiest. 
PE « ctnnne $164,584.816 $134,248,153 +°2.6 $150,.81,169 + 9.5 
Philadelphia. . 130,073,132 109,967,995 +18.3 119,894,052 t 8.5 
Baltimore .... 26,186,299 24,904,016 + 5.1 24,901,845 5.2 
Pittsburg..... 43,082,301 36,766 133 +172 42,184,432 + 2.] 
Cincinnati. ... 27,681.850 25,489,650 + 86 25,476,550 -+- 8.7 
Cleveland .... 15,977,024 14,519,137 +10.0 15,562,557 + 2.7 
Chicago ...... 194.256,767 179,103,701 + 8.5 178,684,609 + 8.7 
Minneapolis .. 17,880,513 15,529,183 +-15.1 13,376,163 -+-34.7 
St. Louis .... 64,022,895 56,167,628 -+14.0 48,741,443 +31.4 
Kansas City .. 23,748,783 23,106,908 + 2.8 20,775,831 -+14.3 
Louisville .... 12,653,290 11,475,634 +103 11,943,635 + 5.9 
New Orleans.. 24,468,318 24,526,007 — 0.2 20,385,260 -+20.0 
S. Francisco... 33,486,387 30,978,270 + 8.1 30.783,727 + 88 
Be vchetvas $778,102,375 686,781,515 +13.3 $702,991,273 -+10.7 
New York.... 1.915,587,132 1,376,162,905 -+-39.2 1,907,568,026 -+ 0.4 
Total all.... $2,693,689,507 $2,062.944,420 +30.6 $2,610,559 299 + 3.2 
Average daily : 
Jan. to date... $480,940,000 $370,706,000 -++29.8 450,071,000 6.9 
December .... 457,027,000 324,478,000 40.8 349,340,000 30.8 
November .... 483,032,000 319,104,000 51.4 405,108,000 19.2 
October ...... 408,069,000 307,689,000 32.6 390,139,000 4.6 





THE MONEY MARKET. 


Interest in financial conditions still centers upon the ex- 
port movement of gold, which has its chief incentive in the 
issue of Russian bonds. This loan is drawing heavily on 
Paris, whence $1,250,000 in gold has gone from London, 
notwithstanding the unusually low surplus reserve in the 
Bank of England. By offering 24 per cent. interest on the 
gold while in transit the Bank of France is able to draw on 
New York when the rate of exchange is not sufficiently high 
to make transfers of coin profitable, and supplies of bar gold 
at the Assay Office are inadequate to fill the demand. One 
foreign t ouse engaged in advance the entire output of bars 
this week, estimated at $800,000, and another concern has 
applied for all next week’s supply, which is expected to be 
about $1,000,000. 

Notwithstanding the exports of gold and the large con- 
traction in surplus reserves of the associated banks in last 
Saturday’s statement, it is impossible to detect any hbarden- 
ing of rates in the local money market. On the contrary, 
the supply of funds appears to be constantly in excess of 
demand. January disbursements are returning to New York 
banks, and continued ease is anticipated. Government 
deposits are being withdrawn without any effect, the 
time of abundant funds facilitating this movement greatly, 
as the Secretary undoubtedly anticipated. Money began to 
return from the interior unusually early this season, and is 
now arriving in large quantity, yet there is some doubt 
whether the total will equal last year’s. This will be a fav- 
orable factor here, and will also evidence greater commer- 
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R $25,000,000.00 
, $17 ,003,897.88 





Depositary of the United States, of the State of New York and of the City of New York 





Buys and sells Foreign Drafts, Cables Transfers, issues Travelers’ 


Letters of Credit available in all parts of the world, also Commercial 


Credits. 


Makes collections and does a general foreign banking business. 


OFFICERS. 
JAMES STILLMAN, President. 


SAMUEL SLOAN, Vice-President. 
A. G. LOOMIS, Vice-President. 


G. S. WHITSON, Vice-President. 
F. A. VANDERLIP, Vice-President. 
WM. A. SIMONSON, Vice-President. 


HORACE M. HILBORN, Cashier. 
W. H. TAPPAN, Asst. Cashier. 


A. RAVANAGH, Asst. Cashier. 
J. A. STILLMAN, Asst. Cashier. 
S. E. ALBECR, Asst. Cashier. 


JOHN E. GARDIN, Manager Foreign Exchange Department. 


FRANCIS M. BACON, 

of Bacon & Co., 92 Franklin Street. 
CLEVELAND H. DODGE, 

of Phelps, Dodge & Co., 99 John Stret. 
CHARLES Ss. FAIRCHILD, 

Chairman New York Security and Trust Company. 
HENRY C, FRICK, 

Pittsburg, Pa. 
EDWARD H. HARRIMAN, 

Chairman Union Pacific R. f. Co. 
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cial activity elsewhere. Foreign exchange?({rates hold 
remarkably high in the face of large gold shipments. Treas- 
ury finances show a close balance for the month thus far, 
the early surplus having disappeared. 

Call money ranged from 2 to 24 per cent., with most of 
the week’s new accommodation at about 2} per cent. There 
was little inquiry for time loans, short terms being quoted 24 
to 3 per cent., up to 3} per cent. for six months. The 
supply of commercial paper is still limited, and prime names 
can borrow as low as 4 per cent., but less well-known en- 
dorsements pay 44 to 5 per cent. 


FOREIGN EXCHANGE. 

Further advances occurred in the rates for sterling ex- 
change, and Paris checks are also more. expensive than they 
were a week ago. Liberal shipments of specie have not 
interrupted the upward tendency of exchange. London 
money rates hardened owing to the deposit of tenders for 
[rish Land Loan stock and the call for $8,750,000 of Mexican 
bonds. A decline of 1 per cent. in the German discount 
rate was a favorable influence at Paris, which continues to 
draw on London and New York. Daily rates of exchange 


were as follows: 
inJILE Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days... 4.84} 4.85 4.85 4.85 4.85 


4.85 
Sterling, sight..... 4.87% 4.87% 4.874 4.87% 4.874 4.874 
Sterling, cables.... 4.874 4.874 4.874 4.874 4.874 4.874 
Berlin, sight ...... 95.44 95.44 95.44 95% 95% 95% 
Paris, sight ....... *5.16§ *5.15§ *5.15§ *5.153 5.153 5.15% 


DOMESTIC EXCHANGE 

Rates on New York are as follows: Chicago, 35 cents pre- 
mium ; Boston, par; New Orleans, commercial 25 cents dis 
count, bank $1 premium; Savannah, buying at 50 cents 
discount, selling at 75 cents premium ; Cincinnati, 10 cents 
premium ; San Francisco, sight 5, telegraphic 74 cents ; 
Charleston, buying 1-20 discount, selling at 1-10 premium; 
St. Louis, 40 cents bid, 45 cents asked; Minneapolis, $1 
premium. 

SILVER BULLION 

British exports of silver bullion during 1904 were valued 
.at the exceptional sum of £10,119,678, against £8,555,269 
in the previous year, and £7,673,420 in 1902. Last year’s 
shipments to India aggregated £9,527,618, compared with 
£7,423,330 in 1903; £512,792 to China, against £310,060, 
and only £79,268 to the Straits, compared with £821,879 in 
the previous year, according to Messrs. Pixley & Abell, who, 
in commenting on the year’s silver market state that the 
feature was the buying for the Indian government, which 
carried the price above 27 pence per ounce, and great 
scarcity of cash supplies maintained quotations. Although 
sales by China had a depressing influence, this factor was 
fully neutralized by emaller offerings by America, owing to 
requirements for new colony coinage which absorbed 
1,500,000 ounces. Clusing of the Mexican mints to free 
coinage in November had no apparent influence on prices, 
despite the fact that all the available dollars were im- 
mediately shipped to Mexico to take advantage of the 
premium above their intrinsic value. This was stopped on 
January |, by the enactment of an import duty of 10 Mexican 
dollars per kilo. Closing prices during the past week were 
as follows : 

Sat. Mon. Tues. Wed. Thurs. Fri. 
4ondon prices....... 27.94d. 28.00d. 27.81d. 27.62d. 27.56d. 27.56d 
New York prices .... 60.62c. 60.75c. 60.37¢. 59.87¢. 59.87c. 59.87e. 

NEW YORE BANK AVERAGES. 

Last Saturday’s averages of the associated banks were 
somewhat disappointing to those who anticipated a large 
return of cash from the interior. Legal tenders increased, 
but not sufficiently to offset the loss in specie through ex- 
ports. There was evidence of stock market borrowing in 
the increase of loans, but the rise in deposits was much 
larger than was warranted by the other changes, probably 
explained by the contradictions of the average system. A 
moderate loss in wash and a considerable ‘increase in the 
amount required in order to maintain the 25 per cent. re- 








serve resulted in a reduction of over $2,000,000 in surplus, 
which brought that item below the corresponding date last 
year for the first time this season. A year ago there was a 
gain of about $6,000,000 in surplus, or a net difference in the 
two weeks of $8,000,000. The exhibit in detail compares 
with earlier dates as follows: 








Week’s Changes. Jan. 7, 1905. Jan. 9, 1904. 
OE Se a ae Inc. $3,041,500  $1,069,742,700 $915,992,200 
PE ittetecsicenvewus Ine. 5,119,500 1, 109,168,600 905,713,300 
ick as waite xs Ine 27,100 43,172,400 44,697,600 
0 REESE Dec. 4,870,800 203,684,000 166,401,900 
Legal tenders........... Ine. 4,075,500 85,216,400 74,713,400 
ee Dec. $795,300 $288,900,400 $24) ,115,300 
Surplus reserve......... Dee. 2,075,175 11,608,250 14,686,975 


Non-member banks that clear through members of the 
New York Clearing House Association report loans $103,- 
367,600, an expansion of $1,034,000; deposits $120,174,600, 
an increase of $1,831,900; surplus reserve $3,626,150, a loss 
of $429,175. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $29,699, exports 

$755,921; gold imports $32,100, exports $2,356,370. 


MONEY CONDITIONS ELSEWHERE. 

Boston.—The money market is quiet and easy. Funds 
are well distributed and the demand for them is only mod- 
erate. Call loans are quoted at 24 to 3 per cent., and time 
loans at 34 to 44 per cent. Commercial paper is offered 
freely at 34 to 4 per cent. The Clearing House rate is 24 
per cent. The bank statement shows: Loans, $184,381,000 ; 
circulation, $7,401,000; deposits, $144,658,000; due banks, 
$78,986,000; U. S. deposits, $3,745,000 ; with reserve agents, 
$33,556,000; exchanges, $16,048,000; due from banks, $22,- 
717,000; five per cent. fund, $372,750; legal tenders, 
$6,950,000 ; specie, $19,980,000 ; surplus reserve, $5,525,429 ; 
New York excess, $12,151,429. 

PHILADELPHIA.—The money market is easy, and com- 
mercial paper active at 4 to 44 per cent. for choice and 44 to 
5 per cent. for names not so prominent. Call loans are quoted 
at 34 to 4 per cent., and time loans 4 to6 per cent. The 
last statement of the Philadelphia national banks shows: 
Loans and discounts $213,023,000, decrease $1,063,000 ; 
lawful money reserve $67,384,000, increase $3,570,000; due 
from banks $35,592,000, increase $1,747,000; due to banks 
$99,689,000, increase $2,391,000; deposits $158,034,000, in- 
crease $2,546,000 ; circulation $11,979,000, decrease $7,000 ; 
percentage of reserve 30.2. 

CINCINNATI.—There was a good borrowing demand for 
money during the past week, and at some of the banks it 
was decidedly active. The banks promptly discounted the 
prime paper offered at 5 and 54 per cent., and accepted call 
loans at 3 per cent. 





MARKETS FOR LEAF TOBACCO. 


PHILADELPHIA.—Domestic leaf tobacco has been in fair 
demand, but the supply of good grade is limited. Sumatra 
and Havana are quiet, and prices are well maintained. The 
large cigar manufacturers continue fairly active with out- 
of-town orders, but local trade is rather dull. 


BALTIMORE.—Unusual scarcity in certain brands of leaf 
tobacco has caused a slight advance in values. Business has 
been quite good since the first of the year, and collections 
are very fair. Manufactured tobacco shows some improve- 
ment; prices are firm and collections satisfactory. 

CINCINNATI:—The year opened with an active market for 
burley tobacco, and high prices prevailed for the new crop. 
Shipments have been good and farmers and country dealers 
are taking advantage of present values to market their 
holdings. 

LOUISVILLE.—Official reports of movements were as fol- 
lows: 





1905. 1904. 1905. 1904. 
Week ending Jan. 7...........-. 2,941 1,363 2,126 1,119 
BOP ORG i cadcasccccacocecsse 2.941 1,363 2,126 1,119 
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MARKET FOR COTTON. © 


A moderate decrease in visible supply would have more 
influence in strengthening quotations if it was not so fre- 
quently announced that planters were holding back their 
' cotton for more profitable terms. Takings by northern spin- 
ners thus far this season slightly surpass last year’s, but not 
in proportion to the fallin price. This is due to expecta- 
tion of still lower quotations rather than any lack of demand, 
and it is almost certain that a large business would be ac- 
complished if spinners had any guarantee of stability in the 
raw material. Receipts for the last week fell somewhat 
short of the movement a year ago, but exports did not re- 
spond to quotations that seemed very attractive. While the 
spot markets, both here and at Liverpool, seem to lack buy- 
ing power, they are no more unsatisfactory than the recent 
attitude of speculators. Practically no support is given to 
option quotations, but frequent periods of liquidation are 
experienced. The only buying is for the purpose of cover- 
ing short accounts in which traders have a satisfactory profit. 
European spinners have secured such a large proportion of 
their requirements that they are in position tu wait for the 
very lowest point that a dull market can be forced to touch. 
Those who look well into the future anticipate a reduction 
in acreage of cotton, and more planting of corn and potatoes. 
As the South was never as prosperous as now it should not 
be difficult to carry much of the crop over into the new 


season. 
SPOT COTTON PRICES. 


FSMIDDLING UPLANDS. Sat. Mon. Tues, Wed. Thurs. Fri. 
New York, cents ...... 7.30 7.30 7.15 7.15 7.10 7.10 
New Orleans, cents.... 7.00 7.00 6.87 6.87 6.87 6.87 
Liverpool, pence ...... 3.90 3.89 3.85 3.77 3.83 3.85 


Latest statistics of supply and movement of American 
cotton are given herewith: 


Abroad and Two Weeks 
In U.S Afloat. Total. Changes. 

1905, January = 1,752,011 2,131,000 3,883,011 — 7,539 
1904, ee ,418,890 1,915,000 3,333,890 3,483 
1903, “ ae 1,657,302 1,580,000 3,237,312 135,734 
1902, ‘ = 1,794,562 1,962,000 3,756,562 231,910 
1901, 6 ie 1,780,407 1,610,000 3,390,407 — 67.676 
1900, ‘ 1,855,676 1,691,000 3,546,676 — 114,036 
1899, é aa 1,961,427 2,919,000 4,880,427 — 8,909 
oe  *- — Bice 2,020,629 2,184,000 4,204,629 -+- 144,764 
1897, é ae 1,725,787 2,094,000 3,819,787 — 15,318 
1896, 6s . 7 1,666,802 1,961,000 3,627,802 — 94,918 
_ 1895, “6 iis 1,642,453 2,863,000 4,505,453 — 50,019 


MEFrom the opening of the crop year to January 6, ac- 
cording to statistics compiled by the Financial Chronicle, 
8,062,144 bales of cotton came into sight, as compared with 
7,230,944 bales last year and 7,077,613 bales two years ago. 
This week port receipts were 175,000 bales, against 182,901 
bales a year ago and 225,476 bales in 1903. Takings by 
northern spinners for the crop year up to January 6 were 
1,208,181 bales, compared with 1,187,718 bales last year and 
1,141,012 bales two years ago. Last week’s exports to Great 
Britain and the continent were 244,402 bales, against 232,293 
bales in the same week of 1904, while for the crop year 
4,511,675 bales compare with 4 031,161 bales in the previous 
season. 
THE NEW ORLEANS MARKET. 


NEW ORLEANS.—Receipts of cotton at all ports amount 
to 6,240,005 bales, against 5,588,367 bales last year. Stocks 
at all ports are 936,262 bales, against 901,178 bales last 
year. Cotton advanced a few points during the early part 
of the week, but again declined and closes only fairly steady, 


with quotations for futures from ten to twenty points below 
what they were a week ago. The spot market, huwever, 
has been fairly firm and quotations are one-sixteenth over 
what they were a week ago. 


THE MEMPHIS MARKET. 
MEMPHIS.—The demand for spets has been quiet since 
the first of the year. Holders are firm, showing no disposi- 
tion to sell except where an emergency demands, as the 
present scale of prices is not satisfactory. Buyers are look- 
ing forward to a further reduction. Receipts for the week 
were 8,418 bales, as compared with 13,555 bales last week. 


Net receipts since September lst were 376,001 bales, against 
321,909 this date lasi year. Stock on hand, 136,717 bales, 
compared with 87,555 bales for the corresponding period 
last year. 


THE ST. LOUIS MAREET. 
St. Lours.—Eastern manufacturers’ agents were willing 
to operate to a fair extent at prevailing quotations, while 
factors were slow in accepting those figures. Transactions 


in spot were comparatively light. Prices advanced tc. 
Middling is quoted at 7c. Stock in warehouses amounts to 
40,230 bales, against 20,293 bales for the same period last 
year. 


BRITISH TRADE OUTLOOK ENCOURAGING. 


{From the regular London Correspondent of Dun’s REviEw. | 

A large portion of the last four weeks has been taken up 
in holiday making, and trade, as usual at this time of the 
year, has had to take second place. The disturbance of 
business caused by the Russe-Japanese war still continues, 
the stock markets in particular being adversely affected by 
the steady shrinkage in the value of Russian securities. 
General imports and exports continue to be large, and the 
internal trade only shows a very slight decrease. One great 
feature of the month has been the enormous and, indeed, 
alarming increasein the number of the unemployed in London, 
and great efforts are being made both by the various locali- 
ties and by private individuals to cope with the undoubted 
distress all over the metropolis. With cotton at the lowest 
for the last five years, and wheat, wool and iron at about 
record high prices, there is sufficient diversity in the markets 
generally to make them exceedingly interesting, but, on the 
whole, the outlook for the c »ming year is decidedly hopeful. 

Wheat keeps up its high level in spite of a disposition on 
the part of buyers to adopt a waiting policy. Imports have 
been much larger than in the previous twelve months, and 
reports from all over the world are favorable to future wool 
crops. Australian wheat is almost all cut, a large surplus 
being available fur export, and from all over the Continent, 
as well as from Argentina, come advices of satisfactory 
weather, and great possibilities. Russian wheat is doing 
particularly well, while South American cables generally 
indicate further improvement in meteorological conditions. 
In co sequence of this state of things buyers appear con- 
tent to wait further results. 

During the past week the price of raw cotton touched its 
lowest point in five years, and during the twelve months 
just finished the fluctuations have been between the ex- 
tremes of about 9d. per pound 33d. per pound. When the 
raw material was dear conditions were very bad in Lanca- 
shire, but at present the mills are fully employed, both 
spinners and weavers being anxious to take advantage of 
present low rates. The total visible supply has increased 
to 4,250,000 bales, against 3,750,000 bales this time last 
year, and the publication of the census report of cotton 
giving the estimated total yield of the American crop at 
13,000,000 bales created almost a panic in the market. 
Stories have been published as to the burning of millions of 
bales by the American farmers in o:der to keep up the 
price, but one certain and remarkable development which 
has actually taken place in connection with the recent 
movement is a large buying of raw cotton by several im- 
portant groups of capitalists for investment. There is a 
strong feeling that rates will rule low for a considerable 
period. Yarn and cloth are not responding in price to the 
fall in the raw material, and manufacturers now appear to 
be reaping a profitable harvest. 

Supplies of wool remain very short, and prices have been 
fully maintained during the month, in spite of a noticeable 
falling off in the demand for woolens, so that after the holi- 
days it is most likely that an advance will take place. 
War orders are keeping some of the manufacturers busy, 
and in many districts the prospects for the coming year are 
exceptionally bright. The weather has recently become 
much colder, and the extra home demand thus created is 
also benefiting manufacturers, most of whom have likewise 
very little to complain of as regards orders from the East 
and from South Africa. 
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IRON AND STEEL. 


Orly a moderate amount of speculation fias occurred, 
which is extremely gratifying in view of the expanding con- 
fidence and general broadening of activity in this industry. 
This speculative iron tends to retard progress slightly, but 
it comprises such a small factor that there is no anxiety, 
and the legitimate demand for consumption is steadily in- 
creasing. Fortunately there is little evidence of inflation in 
prices, some urgent orders for billets and bars producing 
premiums above list quotations, but no demoralization is 
threatened. More coke ovens are active in the Connellsville 
region than at any previous date, and blast furnaces are 
being blown in at a rate that indicates little idleness in the 
near future. Purchases of ore are also of sufficient mayni- 
tude to show that expectation of well maintained production 
of pig iron is general. Steel rails are the last section of the 
market to show interest, but even these products are now 
sought, contracts for about 150,000 tons having been placed 
during the last week. The tonnage of new business in 
structural shapes is steadily expanding, bridges and build- 
ings of large size being among the new undertakings an- 
nounced. Pipes, tubes and plates sre in better demand, 
and the southern situation as to striking miners is improv- 
ing, although there is no prospect of early settlement except 
through the gradual resumption of workmen, who Lave been 
idle longer than they anticipated when the struggle began. 
Western iron and steel operations are handicapped by 
weather conditions, which retard the movement of fuel, and 
new business is not coming forward as promptly as in the 
Pittaburg region. Pig iron statistics at the opening of the 
new year, as compiled by the Jron Age, are decidedly en- 
couraging. Weekly capacity of furnaces in blast rose to 
377,879 tons, against 357,846 a month previous and 185,636 
a year ago. Despite this almost unprecedented rate of output 
stocks decreased to 337,626 tons on January 1, against 458,794 
amonth previous and 630,801 on September1l. Evidently con 
sumption is expanding even more rapidly than production. 


MINOR METALS. 


Extremely quiet and uninteresting conditions have pre- 
vailed in the markets for tin and copper, both here and at 
London. Several reports of annual statistics appear, but 
did not vary materially from expectations. Demand for 
consumption is quiet, with little activity in the s,eculative 
markets. Tin plate mills are busy, orders covering full 
operation for some time to come, while quick delivery is 
difficult to secure, at times necessitating the payment of 
small premiums. As arule, however, quotations of all these 
minor metals are practically unaltered. 


THE PITTSBURG MARKET. 

PITTSBURG.—The iron and steel trade have much con- 
fidence in the market for this year. Consumers have prac- 
tically covered their wants for the first quarter, but towards 
the end of the month many will come into the market to 
arrai.ge for late wants. Nearly all of the ovens are in blast 
in the Connellsville coke region and the coke market is 
somewhat easier, although production has not reached the 
needs of the market. There is a scarcity of spot iron, and, 
notwithstanding additional production, pig iron is adding to 
its strength steadily. Foundry iron is firm, and most con- 
sumers have covered wants for several months ahead. 
Bessemer pig iron is quoted at $16.85 to $17.10, No. 2 
foundry $17.35 to $17.85, and gray forge $16.35 to $16.50, 
although higher prices have been paid for spot iron. The 
monthly report of the Bessemer Pig Iron Association shows 
that of 191 furnaces, users of Lake Superior ore, 158 were in 
blast January 1, 1905, with a daily capacity of 48,718 tons; 
33 stacks were out of commission, with a daily capacity of 
8,096 tons. The active capacity January 1, 1905, was 86 
per cent., an increase of 51 per cent. as compared with one 
year ago, and since December 1 there has been an increase 
in the active capacity of 8 per cent. The condition of the 





blast furnaces in the United States is shown by the follow- 
ing statistics compiled by the American Manufacturer and 


Iron World: 


No. of Furnaces. Weekly Capacity. 


Jan. 1. Dee. 1. Jan. 1. Dec. 1 
Pittsburg District—Active........ 39 35 101,798 93,527 
Shenango Valley—Active ......... 17 14 31.217 27,848 
Mahoning Valley - Active......... 13 1. 30,604 30,824 
Total 3 Districts—Active.......... 69 62 163,619 152 199 
Total United States—Active....... 263 239 392.795 368,061 
Total United States—Idle ........ 170 194 118,821 149,415 


The billet market is strong, aluhough not much business 
is being placed at present and the interest in the market is 
confined principally to deliveries after the first quarter. The 
pool price is unchanged at $21 for Bessemer billets, but the 
urgent demand of the past two months brought out enough 
business to insure the mills steady operation for two or 
three months and the price has advanced $2 or $3. a ton, 
based on amount and time of delivery. There isa good 
demand for bars and the mills are steadily employed and 
producing close to their capacity. On business already 
booked specifications are coming in regularly. Refined 
bars are quoted at $1.80, common iron $1.60 and steel bar 
$1.45. Muck bar is strong and the mills are supplied with 
business for some time. The price is well maintained at 
$28 to $28.25. The plate miils are busy, having business 
booked for several months ahead and specifications are 
coming in promptly. The car works are calling for a large 
tonnage principally for large sizes, but narrow plates are 
wlso moving in good volume. ‘Tan plates are quoted at 
$1 50, boiler $1.60. 


THE CHICAGO MARKET. 

CHICAGO.—Production is now quite active throughout 
the various departments and increased forces are used in 
the rail mills. Current demand is mainly for railroad 
requirements in track, bridge and car work, and there is 
steady buying of structural steel, plates and wire. Pig iron 
is made in larger quantity, but there is no addition to stocks 
on hand, consumption baving made steady headway and 
now running close to the output. Foundry reports exhibit 
expanding demand for beavy casting work and larger 
smelting, indicating that the furnace output may soon be 
increased. The forges, machine and implement shops are 
showing more activity, while the hardware, plumbing and 
bicycle makers are running well up to capacity and find new 
business coming forward satisfactorily. Trade has a firm 
tove in pipe, merchant iron, and brass manufactures, and 
new building undertakings for ccmmercial use require con- 
siderable quantities of structural steel during the year. 
Coke is now in better supply, and this enables producers tu 
make slightly larger deliveries of pig iron. Prices are firm 
in all the different divisions of iron and steel, and in most 
materials the tendency toward higher cost is pronounced, 
early advances being expected in nails, wire and pipe. 


THE PHILADELPHIA MAREET. 

PHILADELPHIA.—The general tone in the iron and steel 
market is strong, and the trade look for a much greater de- 
mand in 1905 than there was in 1904. The prospects are for 
plenty of business and the market is decidedly better, espe- 
cially in pig iron. Production in this branch of the industry 
is on a scale which has not been equalled for nearly two 
years. There is a continued scarcity of coke, caused to 
some extent by car shortage. Some in the trade look for 
lower prices, but at present they are firm and ruling strong. 
Rail mills are well employed, with large orders and good 
prospects for a lively year ahead. The demand for loco- 
motives is increasing and manufacturers are enlarging their 
force of employés to meet the imoroved conditions. In 
finished material the mills are well supplied with orders, 
though not crowded. Scrap and other similar materials are 
firm, and this tends to strengthen the general situation. An 
order for 4,000 tons of foreign pig iron is reported to have 
been placed lately by a local house. Taking conditions asa 
whole, there is an expectation that 1905 will be a year of 
large consumption of iron and steel in the United States. 
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THE DULUTH MARKET. 

DULUTH.—-Mining operations are rather quiet at this 
season, but the price of ore is fairly strong, with indications 
for an advance in the spring. The shipyard at Superior is 
busy and local machine shops in Duluth and Superior report 
a satisfactory business. 

THE BOSTON MARKET. 

Boston.—The iron and steel situation shows slight change 
locally. There is alittle more inquiry from consumers of 
crude material. Buyers of pig iron would like to place 
orders for forward delivery, but sellers are not often ina 
position to accept them. The New England demand is 
mostly for eastern brands, which are cheaper than southern. 


The ex-store trade in iron and steel bars is improving 
Business in merchant pipe and stee! plate is enlarging, with 
quite a demand looking toward the replenishing of depleted 
stocks. Boiler tubes are in fairdemand. Local trade in 
structural steel is light. The market for nails is firm and 
fairly active. 
OTHER LEADING MARKETS. 

CINCINNATI.—While there has been an inclination on the 
part of consumers of pig iron to hold off for expected 
developments in their favor, there has been a fair movement 
in small lots and prices have been well sustained. 


CLEVELAND —The iron and steel market continues fairly 
active and prices have an upward tendency. Founders and 
furnaces have a number of good orders on hand and the 
outlook in all lines is favorable. 


COAL AND COKE. 


Consumers are urgent for delivery of all kinds of fuel, 
household requirements for anthracite being especially 
heavy at the leading eastern markets. Wholesale dealers 
complain of delayed receipts on account of car shortage, 
which is a seasonable difficulty in years of active trade. 
Movement of coke has expanded heavily, but the consump- 
tion is on such a liberal scale that quotations are fully 
maintained. 

THE PITTSBURG MARKET 

PITTSBURG.—The Pittsburg bituminous coal] trade during 
‘the past year was not quite so active as in other years, and 
production was less than 1903. During March the trade was 
very much concerned regarding the wage scale, which ex- 
pired on April lst, and there was some fear of a strike, but 
the acceptance by the miners of a 5.5 per cent. reduction 
and the signing of an agreement for two years expiring 
April 1, 1906, overcame the danger of labor troubles. Lake 
shipments were delayed many weeks, and that was followed 
by a lessened demand in other quarters, partly attributed to 
the depression in iron and steel. Competition was strong 
and prices weak, large contracts being taken for 80 cents 
for run of mine, while many sales were made at lower 
figures. The river operators moved a fair tonnage until 
July 15th, after which, until the middle of December, the 
rivers were low and no coal could be moved. Coal ship- 
ments originating on the Pennsylvania lines east of Pitts- 
burg for the year ending December 3lst, aggregated 27- 
046,243 tons, as compared with 27,780,425 tons in 1903. 
The year’s operation of what are known as the river mines 
is reflected in the statement of the Monongahela River Con- 
solidated Coal & Coke Co. During 1904 that company 
mined in the Pittsburg district 109,435,394 bushels, com- 
pared with 193,221,674 in 1903, and 165,146,819 in 1902. 

Semi official figures for the year 1904 showed a total pro- 
duction in the Connellsville coke region of 10,227,109 tons, 


compared with 11,073,311 tons in 1903, 12,726,550 tons in 
1902 and 12,004,056 tons in 1901. A summary of the Con- 
nellsville region for the week shows 20,974 ovens in blast 
and 2,101 idle. Production for the week ‘aggregated 247,415 
tons, against 228,612 tons last week, an increase of 18, 803 
tons. Shipments amounted to 220, 677 tons, compared with 
202,118 tons last week. Shipments from the Masontown 
field for the week amounted to 51,772 tons, as compared 
with 42,840 tons last week. At the present time there isa 
larger percentage of ovens.in the region in blast than ever 
before in the history of the coke trade. 












THE PHILADELPHIA MAREET. 
PHILADELPHIA.—The coal trade is in a good condition 
and the past year was an excellent one in the anthracite 
district. The output was nearly as large as during 1903, 
which is taken as the standard year. Collieries are working 


to full capacity and the total output for 1904 in round num- 
bers was 57,000,000 tons The bituminous trade is on a 
firmer foundation than heretofore and a good demand is 
noted. The output for 1904 in Pennsylvania was nearly 
100,000,000 tons. Coke is in full request and is still searce. 
Operators are making efforts to put all available coke pro- 
ducing plants in operation to meet the urgent demand. 


THE BOSTON MARKET. 
Boston.—There is an excellent demand for anthracite 
coal at wholesale and retail, and prices remain firm. Re- 
ceipts from the mines are curtailed by the scarcity of cars, 


which has caused something of a shortage in wholesale 
quarters. The soft coal market is strong, with improved 
demand 





TRANSVAAL MINING INDUSTRY. 


The following interesting returns have been received by 
the Government from 247 of the mines located in the Trans- 





vaal showing the amount of capital which has been invested : 





Issued Capital. 

ee I cc ccnccccccacoscesocencoesesecs £76,150,270 
Be Ee Na vnc cnccccnstctndscacveestvecees 4,235,130 
© Re Fees GI vc cindcccccccccsccccssscsces 856,375 
247 Wei000n6<cennmediionneibecatioisceebsaiinn jenanees £81,241,775 


The following additional funds were received in the 
form of premiums on shares: 





ns occncnecneeunsaehoustanneasedees £19,538,210 
a cacecancdecsecbeeeetdeswacanues 75,489 
SPOMOUEE TURNS COUIIOMIIED «oc cccccccscccccccccusccesesess 78,750 

btith al edaibinidnckennntawbinns anknetintamediitiiees £19,692,449 


The nominal capital of the above 247 companies is £89,- 
866,601. Of the 224 gold mining companies included in this 
return, 173, with an issued capital of £55,411,490, are situ- 
ated on the Witwatersrand. Twenty-five of these companies 
paid dividends during the year amounting to £2,855,626, or 
24.13 per cent. on their issued capital, while the remaining 
199 companies are accounted for as follows: 

Thirty-one producing but non-dividend paying; 38 de- 
veloping; 130 not working. 

A comparison of these figures, with the latest pre-war 
capital statistics, appearing in the report of the Stute Mining 
Engineer for the year 1898, shows (a) that returns of capital 
were received at that time from 137 gold companies, having 
a total nominal capital of £50,277,189, and (b) that 45 
companies, with a total issued capital of £20,294,675, paid 
£5,089,785 in dividends during the year 1898, or 25.08 per 
cent. on their issued capital. Of the total of 17 collieries, 3, 
with an issued capital of £850,000, paid dividends amounting 
to £123,750, or 14.56 per cent. during the year reviewed. 
Of the remainder, 5 were non-producing and 9 producing, 
but not paying dividends. During the year 1898, returns 
were received from 17 collieries, of which 3, with an issued 
capital of £890,000, paid dividends amounting to £76,000, 
or 8.54 per cent. on their issued capital. 





FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 324, 
against 290 last week, 252 the preceding week and 324 the corresponding 
week last year. Failures in Canada this week are 28, against 25 the pre 
ceding week and 24 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre- 
sponding week last year, with the total for each section and the number 
where the liabilities are 35,000 or more: 















































Jan. 12, 1905.||Jan. 5, 1904.|/Dec. 29, 1904. || Tan. 14, 1904. 

| 

| 
Bio Porat Ooo Total ono] Total pep Tota 

aanentiil S entennans otocane 

Bic cccvesecnca 39 | 106 || 39 | 82 | 40 | 9 || 34 | 9 
ee ee 36 | 115 || 42 | 125 | 22 | 7% || 26 | 118 
eee 32 83 | 22 | 6 | 2 61 | 32 | 81 
PUNE scicncsnes 10 | 20 |) 7 | 18 | 7 | 2 | 16 | 30 
United States....| 117 | re cw 110 /290 | 89 | 252 || 108 | 324 
Manada.......... | 38 | | 26 | 4 iw i} wf} 24 
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HIDES AND LEATHER. 


The hide markets generally are very firm and high, con- 
sidering the season of the year, when the pelts of animals are 
poor in quality on account of grub holes and long hair. 
Chicago packer hides are more active. Branded varieties 
are a8 strong as ever and natives hides are steadier. The 
United States Leather Company bought about 40,000 native 
cows of weights of 50 pounds and up at 12c., and this pur- 
chase has given more tone to the entire situation. Sales of 
Texas steers at southwestern points have been made at 14c. 
for heavy and 13c. for light, which is +c. advance. Butt 
brands are selling at 124c., Colorados at 12}c. and branded 
cows at 12c. Buyers have not succeeded in securing native 
steers from the big packers at under 13%c. Country hides 
continue strong and sales of regular buffs have been made 
in Chicago at 10ic., and special weights of 50 to 60 pounds 
at 10¢c. Receipts of foreign dry hides are readily taken at 
steady prices. 

Tanners are somewhat disappointed in the leather market, 
as the resumption of activity that was so confidently looked 
for after the holidays has not as yet shown any signs of 
putting in an appearance. Tanners now look for active 
buying next week, but this may not develop, as the fact is 
well known that many of the larger shoe manufacturers are 
plentifully supplied with leather from contracts placed last 
year. Prices rule generally steady, though there are signs 
of weakening in certain spots. Heavy union and oak backs, 
for instance, are offered freely, and buyers claim that these 
are obtainable at slight concessions. Light union backs are 
firm, however, as they are in as scant supply as ever. Upper 
leather is in the same position as sole. : 


BOOTS AND SHOES. 

Many jobbers are in the Boston market, mostly from the 
West and South, the large majority of whom arrived this 
week. These visiting jobbers are buying some samples for 
next autumn, but have not placed many case contracts as 
yet for next fall, though they have given some supplemen- 
tary orders to manufacturers for spring shoes. Business on 
the whole is not large, as buyers are holding off as long as 
possible with the idea that values may not hold at the 
present advances. Manufacturers, on the other hand, are 
not pushed for orders, as they have sufficient business for 
deliveries during the next three months to keep them well 
employed. Jobbers think that the indications are good for 
an active spring business. There is a good deal of chang- 
ing of lines among them, as for instance, when a producer 
who has been supplying them regularly with a $1.50 line of 
shoes demands $1.60, they substitute another line generally 
made by a different manufacturer at $1.50 that was for- 
merly selling at $1.40. The recent advances have been well 
established and jobbers admit that offers at concessions for 
large lots have not been accepted. Shoe factories in New 
York and vicinity have mostly resumed operations and are 
getting in a fair amount of spring orders. The local job- 
bing trade is active in rubbers, but quiet in leather shoes. 
The demand forrubber goods keeps as large as ever and 
supplies are limited. 


THE BOSTON MARKET. 


Boston.—Current business in footwear is not very active. 
The new year opens with quiet conditions prevailing, but 
the shops continue busy, as shown by the large outward 
movement. More buyers are arriving, and by the end of 
the month all sections of the country will be represented 
here, and it will soon be learned how the higher prices 
demanded by manufacturers take with the jobbers. A hard 
fight for old values is anticipated, but makers are deter- 
mined to hold out for the advance. Quiet conditions may 
temporarily prevail because of the differences between 
buyers and sellers. The total shipments during 1904 were 
4,696,585 cases, the largest on record except in 1899 and 
1903, which were exceptional years. 
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Tanners talk very strongly on the leather situation. The 
late decline in hides has had no effect, as it is said to be due 
to the deterioration of quality, usual at this time of year. 
Stocks of most kinds of leather are small and there is no 
immediate prospect of them becoming larger. All kinds of 
hemlock sole leather are selling steadily at full previous 
prices. Some good-sized sales of medium and light weight 
union sole are reported. The demand for upper leather 1s 
steady, and the volume of business is of good size with 
ample deliveries. 


THE PHILADELPHIA MARKET. 

PHILADELPHIA.—A continued firmness in prices of all 
grades of leather has produced most sanguine feelings in 
the local trade, and a good year is anticipated. Shoe deal- 
ers feel that the prospects for a large trade is brighter than 
for some years, as the stiffness in prices of sole leather has 
raised the cost of shoes, and sales are greater on a rising 
market. While shipments of spring and summer stocks 
have commenced, there is still a good volume of orders being 
received for future delivery, and the local trade for imme- 
diate delivery is good. The morocco market has shown @ 
decided improvement, and there is a constantly increasing 
demand for first grade glazed kid. The trade in harness, 
shoe and leather findings has been only moderate, accounted 
for by the higher prices in all leatt er products. 


THE CHICAGO MARKET. 

CHIcAGoO.—Receipts of hides last year were 165,739,850 
pounds, against 115,561,227 pounds for 1903, a gain of 
40,178,623 pounds. Receipts this week are 2,495,665 
pounds, against 2,181,484 pounds last week and 4,328,158 
pounds a year ago. Receipts of cattle last year were 
3,254,400 head, against 3,432,486 head for 1903, a decrease 
of 178,086 head. Receipts this week are 63,227 head, 
against 70,552 head last week and 88,703 head a year ago. 
Country No. 1 buft hides sold at 8} cents in January, 1904, 
and at 10% cents in November, the average price for the 
year being 94 cents, against 8.59 cents during 1903. Native 
heavy steer hides brought 11 centsin January, 1903, were 
104 cents in April, and closed the year very firm at 14 cents, 
an average of 114 cents as compared with 10.69 cents for 
1903. Packers are reported to have been sold far ahead at 
end of the year at an average of prices considerably above 
the quotations ruling a month before. Damaged strike 
hides, of which there had been some accumulation, were 
disposed of at a premium within the past six weeks. This 
year opened with the situation firm as to values and quiet 
in dealings. Receipts of country hides this week are less 
than expected, and packers have done less slaughtering, 
cattle coming forward in decreased numbers. 

‘Tanners are getting from 2 to 3 cents per pound more for 
their product than they did a year ago when stocks on hand 
were large and the demand quiet, as against low stocks and 
active buying at this time. Belting butts sold from 33 
cents to 40 cents and shoe and fancy leather stock has 
advanced 15 per cent., while furniture leathers are 10 per 
cent. higher, and recent sales reflect an improving demand 
for prompt delivery. Present dealings in all branches of 
leather maintain good volume and the outlook promises 
well for satisfactory operations during the month. Further 
activity appears at the shoe, saddlery and trunk factories, 
new business for spring delivery reaching a good aggregate, 
and better prices are obtained with less difficulty than a 
few weeks ago, especially for footwear. 





THE WHISKEY MARKETS. 


PHILIDELPHIA.—The trade in spirits during the past 
week has heen fair. Old whiskeys are scarce, and there is 
very little inquiry fur new goods. Gins and brandies are 
slow and wines quiet. 

CINCINNATI.—The market is easier with a reduc ion of 
one cent, finished goods selling on a basis of $1.23. 
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DRY GOODS AND WOOLENS. 


The deadlock in the cotton goods market continues and 
for the moment business is of the most nominal character. 
Buyers exhibit no interest in goods except for immediate 
shipment and then only in the smallest possible lots, and 
sellers see no reason at the present time for granting any 
material reductions in prices. In spite of this, however, 
there are some indications of an improvement, which in any 
case it would seem cannot long be delayed. There are un- 
doubtedly more buyers in the local market than there have 
been for some time, and while the sum total of their pur- 
chases has been very small so far, yet they are looking for- 
ward to their spring business and are doing considerable 
shopping in an effort to thoroughly understand the market 
Situation and learn what the prospects are for securing re- 
ductions in prices either now or in the near future. In 
this connection they have not received much encouragement, 
although the further declines in cotton during the week lead 
them to hope that manufacturers will soon bring the price of 
goods more into line with the price of the raw material. 
The latter are in many cases fairly well sold ahead and on 
spot goods still hold the key of the situation. On one or two 
lines there has been some slight irregularity during the 
week without any changes in open quotations, and this is the 
only encourageme”t that buyers have received in their action 
in holding off from the market. There have been some 
further advances in heavy weight woolen and worsted men’s 
wear fabrics during the week and the volume of business has 
been satisfactory: 





COTTON GOODS. 

As in all other lines, the business in heavy weight brown 
drills and sheetings has been very small, but prices of these 
remain among the firmest. Orders have been entirely con- 
fined to spot goods, and those offered for delivery even three 
weeks ahead are in no way considered. Light weights are 
in’ even smaller demand, but prices remain unchanged. 
Export business continues at a standstill, but a feature of 
this market is the number of inquiries that have been re- 
ceived from Chinese buyers, who are apparently keeping in 
close touch with the market. Few, if any, of these have 
materialized into business and few definite orders are ex- 
pected until next month, but from the fact that stocks of 
-American goods in Chinese ports are extremely low, a 
revival is expected at that time. The latest inquiries have 
been for light weight goods, including 4 and 4.50 yard 
sheetings. Owing to a decline in the price of gray goods 
there has been some irregularity reported in the price of 
bleached goods, but this is being very quietly done. The 
demand is very limited and low grade goods, which continue 
in-small supply, are still firm. Colored goods continue firm, 
but the demand has been very indifferent, and buyers are 
holding off awaiting developments. Canton flannels and 
cotton blankets are dull and featureless. Staple and fancy 
prints have shown no improvement from the recent quietness, 
and staple and fancy prints have been slow at recent quota- 
tions. Print cloths have been without particular feature 
and neither buyers nor sellers have exhibited any interest 
in the market. Prices remain unchanged at 2c. for 
regulars. The following is an approximate range of quota- 
tions: Brown sheetings, standard eastern, 6%c. to 6¢c.; 
southern, 6%c. to 6ic.; 3-yards, 6%c. to 6&c. ; 4-yards, 4fc. to 
5¢c.; drills, standard, 63c. to 7c. Bleached muslin, standard 
4-4, 7te. to 7éc.; kid-finished cambrics, 3c. 


WOOLEN GOODS. 

Further advances have been recorded during the week in 
men’s wear heavy weight woolen and worsted goods, and 
the market is now about on the basis that. had been antici- 
pated prior to the opening of various lines at unexpectedly 
low prices. From the commencement of the season a very 
large business has been transacted, and again during the 
past week orders have been plentiful, with a large number 


of buyers in town. The freedom with which buyers have 
placed their business has caused some consternation among 
agents, who are carefully examining orders with a view to 
finding out if possible what proportion represents genuine 
business and what proportion is likely to be canceled later 
on. There is no doubt that the fears of further advances 
later on have caused buyers to rather overstep the bounds 
of conservatism. Meltons and kerseys. which have been 
the favorites in overcoatings, have also been advanced 
during the week, but this has caused no check in the 
amount of purchases. Dress goods have not been opened 
to any extent yet, but buyers are beginning to display 
considerable interest in these, and when the majority of 
lines are on the market an active time is freely predicted. 
Carpets have been advanced in price during the week 
and the continued scarcity and high prices of raw 
material is causing some manufacturers to seriously consider 
the shutting down of their mills. 


THE YARN MAREET 
Although there have been numerous inquiries for American 
cotton yarns there has been little actual business transacted 
during the week, in spite of some slight reductions in prices. 
Woolen and worsted yarns continue tirm and in quiet 
demand. Linen yarns show some improvement and prices 
are well maintained. Jute yarns are steady at recent figures. 





THE MARKET FOR WOOL. 


Quiet conditions exist in the markets for wool, dealers’ 
stocks being low, while manufacturers are not eager to make 
purchases, being apparently well supplied for all immediate 
requirements. There is no evidence of any weakness in any 
division, owing to the limited offerings. Sales at Boston are 
confined chiefly to delaine and Montana wool. With the 
mills almost all fully employed, and supplies at no point 
burdensome, it is probable that the current strength will 
prevail up to the arrival of the new clip, and possibly later 
unless receipts become excessive. The average of domestic 
wool prices has not only risen above any recent date, but 
exceeds by more than a cent a pound the high record 
touched in December, 1899. 


THE BOSTON MARKET. 

Boston.—Trading in wool is not extensive, but there has 
been a fair business on the whole. The small mills that are 
in need of stock are operating cautiously, waiting for the 
goods market to become better defined. Transactions of 
the week have been in small lots of fleeces, territory, Cali- 
fornia, pulled and scoured at firm prices, but showing no 
change from those previously quoted. New Australian 
wools are beginning to arrive with freedom, a good deal 
coming overland via San Francisco. They have been 
sampled liberally, but no sizable transactions are reported. 
Foreign advices are strong and expectations are for a fur- 
ther advance at the London auction sales opening next 
Tuesday. Receipts were 3,251,668 pounds and shipments 
4,579,142 pounds. 


THE PHILADELPHIA MARKET 

PHILADELPHIA.—There has been very little business 
transacted in the wool market the past week, and manu- 
facturers have given little attention to the market for raw 
material. First-hand stocks are very low, but consumers 
appear to be relatively well supplied for their wants, and 
while not entirely indifferent to the overtures of sellers, they 
are not manifesting decided eagerness to operate. The 
position is in sellers’ favor, and holders in many instances 
are inclined to ask more than to accept less for their limited 
remaining stocks of domestic wools. The sales of the week 


have been very small, and include three-eighths unwashed 
at 234 cents, half-blood unwashed at 28 cents, quarter un- 
washed at 33 cents, and fine territory, including staple, at 
70 cents clean. 
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THE GRAIN MARKETS. 

The good cash demand for wheat which characterized the 
first week of the new year continued at the commencement 
of the present week, and values in all markets were favorably 
affected thereby. Prices at points of accumulation were 
naturally most responsive, especially Minneapolis, where the 
demand for good milling wheat was so great that millers 
were unable to supply their needs from current offerings and 
were obliged to order wheat from elevator stocks. This 
resulted in a fair decrease for the week and was an impor- 
tant factor contributing to the decrease in the visible supply 
statement of 353,000 bushels, against an increase the week 
preceding of 901,000 bushels and an increase last year of 
1,995,000 bushels. The total on December 31, 1904, was 
40,619,000 bushels, and it is safe to say that this will prove 
to be the largest total this season, against the greatest 
amount accumulated last year of 40,612,000 bushels, which 
occurred relatively two weeks later, on January 16, 1904. 

In view of the short crop, this earlier decrease in supplies 
is not strange, and indications now point to an even greater 
loss in stocks next Monday, Minneapolis reporting a decrease 
for the week of 625,000 bushels. The latter is in part the 
result of the advance in spot wheat there, inducing some 
millers to take grain from the stores, but more to the increased 
milling demand, as indicated by the output at that center 
amounting to 292,000 barrels of flour last week, against 
188,000 barrels the week previous, which was a short week, 
however, and 261,000 the preceding full week. An additional 
factor contributing to the early steadiness was the small 
world’s shipments and a further heavy decrease on passage, 
present indications pointing to exports of less than 8,000,000 
bushels for the next three or four months. 

Receipts the past week have been small, and predictions 
are freely expressed regarding a continuance of a small 
movement. Interest was attached to the estimate of the 
interior elevator stocks in the Northwest, placing them at 
only 5,000,000 bushels, against 5,476,000 bushels December 
Ist, and 6,514,000 bushels January Ist, 1904. Supplies 
throughout the world have apparently reached and passed 
their highest total for the season, the Chicago Daily Trade 
Bulletin estimating a decrease in the world’s supply during 
December of 10,500,000 bushels, against an increase during 
the corresponding month a year ago of 4,000,000 bushels, 
thus clearly indicating an increased consumption at the 
present time. A bullish estimate was issued by B. W. Snow, 
the western crop authority, placing the present stocks of 
wheat in farmers’ hands on January lst at only 195,000,000 
bushels, against 228,000,000 bushels January Ist, 1904, 
273,000,000 bushels January Ist, 1903, and 244,000,000 
bushels on January lst, 1902. Later in the week an easier 
feeling prevailed in both the cash and speculative markets, 
the needs of the mills being apparently supplied for the 
moment, which resulted in a falling off in the demand, while 
heavy selling in Chicago, attributed to the eastern holders 
in the May delivery there, caused a decline in speculative 
values. It is thought that these holders are not in favor of 
a decided advance at the present time, as the option has 
too long to run. 


MARKET FOR CORN. 

The increase of only 1,342,000 bushels in the visiblesupply 
of corn last Monday indicated a somewhat improved situa- 
tion in this cereal, as this was a smaller increase by 
1,000,000 than the week previous. A decrease in the move- 
ment of about 500,000 bushels accounted for half of this 
comparative decrease, the other 500,000 bushels being partly 
accounted for by an increased consumptive demand and 
partly by larger exports, the latter amounting to 2,437,000 
bushels, against 2,247,000 bushels for the preceding week. 
The exports for the present week show even a greater 
increase, but this is due to contracts made during De- 
cember and previous to that time, the foreign demand 
at the moment being uasatisfactory, notwithstanding the 


aid of.a 4 penny decline in freight. This is due in part 
to the unexpected continuance of large Argentine ship- 
ments, as well as to present stocks abroad and supplies 
in sight, both being amply sufficient to meet likely foreign 
demands for the next month at least. 


W heat—Nerw York Priczs. 


Sat. Mon. Tues, Wed. hurs. Fri. 
May .. High.$1.16} $1.17% $1.18 $1.174 $1.16} $1.16 
Low. 1.15 13-16 1.164 1.163 1.16 1.163-16 1.153 
July..High. 1.03} 1.03} 1.04 1.038 1.03% 1.02} 
Low. 1.02j 1.033 1.03} 1.03} 1.034 1.02 9-16 


CHICAGO PRICES. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May.. High.$1.154 $1.17% $1.18} $1.17 9-16 $1.17 7-16 $1.16 7-16 
Low. 1.143 1.154 1.164 1.164 1.164 1.153 
July ..High. 99 993 1.00 99} 99 11-16 99 
Low. 984 983 99} 99} 994 988 
Corn—New YorK PRIcEs. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May..High. .... 50% andi 504 50 7-16 504 
ee 50} aadech 50% 50 5-16 50% 
CHICAGO PRICES. 
Sat. Mon. Tues. Wed Thurs. Fri. 
May..High. 44% 4411-16 4411-16 44} 447 44} 
Low. 443 44} 447-16 44916 44} 44! 
July..High. 453 45} 455-16 454 453 453% 
Low. 443 443 45 45 3-16 45 45 1-16 
CHICAGO PRICES. 
Oats. Sat. Mon. Tues. Wed. Thurs. Fri. 
May..High. 30} 31 314 313 31 5-16 31 3-16 
Low. 303 3011-16 30} 314 31 30} 
July..High. 31 303 Alt 31} 31 31 3-16 
Low. 30 13-16 303 30} 314 30 15-16 3015-16 
Lard. Sat. ‘ Mon. Tues. Wed. Thurs. Fri. 
Bivccccocccss High. $6.65 ---- $6.70 $6.60 $6.65 $6.65 
Low. 6.62 sailed 6.62 6.60 6.60 6.62 
BERT cccccescess High. 6.90 6.90 6.92 6.85 6.90 6.90 
Low. 6.85 6.87 6.85 6.80 6.82 6.82 
Ribs. Sat. Mon. . Tues. Wed. Thurs. Fri. 
Wstsaedceeus High. $6.32 anee wien $6.37 $6.45 $6.47 
Low. 6.30 sahinaaa ee 6.37 6.40 6.45 
Bs cacctsaste High. 6.62 6.65 6.67 6.65 6.75 6.75 
Low. 6.60 6.60 6.60 6.57 6.65 6.65 
Pork. Sat. Mon. Tues. Wed. Thurs. Fri. 
SR ccasntenes High.$12.20 12.27 $12.30 $12.32 $12.30 $12.42 
Low. 12.15 12.22 12.25 12.20 12.30 12.37 
a High. 12.60 12.62 12.67 12.65 12.75 12.75 
Low . 12.55 12.55 12.57 12.50 12.67 12.65 


MARKET FOR OATS. 

Prices have ruled very steady the past week, with the 
tendency slightly upwards, for although interior receipts 
have increased somewhat, yet the demand has been better, 
particularly in the East. Nevertheless, the trade was not 
prepared for the heavy decrease in the visible supply of 
1,690,000 bushels, and some speculative buying resulted 
therefrom. The previous week the decrease was only 780,- 
000 bushels, while the same week a year ago an increase of 
192,000 bushels occurred. In the face of an increased 
movement of about 200,000 busheis for the week, the large 
decrease in supplies was very satisfactory to holders, espe- 
cially in view of the crop being 110,000,000 bushels larger 
than in 1903. There are some claims that farmers are not 
selling readily at present prices, but the recent gradual in- 
crease in receipts would seem to contradict this statement. 


LOCAL FLOUR MARKET. 

The week commenced with a much healthier undertone 
to the market and a more active demand, with buyers in- 
clined to take hold better than for some weeks past. This 
was partly the result of the advance in wheat and the 
strong cash situation in the West, where a good demand 
was reported for the cash article, with mills in Minneapolis 
ordering wheat out of store owing to their inability to pro- 
cure sufficient good milling wheat from the country offer- 
ings. Later in the week the cash demand slackened and 
the speculative markets declined, which frightened prospec- 
tive buyers and inspired hopes of still lower prices, with 
the result that trade the last few days has been disappoint- 
ing. During the early advance good prices were obtained, 
$6.40 being paid for a good spring patent, the highest 
price reached for some time. 


THE CHICAGO MARKET. 
CHICAGO.—Last week’s firmness in values was continued 


in wheat and oats, but corn, under heavy realizing sales, be- 
came a trifle weaker. 


No. 2 red winter wheat advanced to 
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T#! EQUITABLE 





TRUST COMPANY 


OF NEW YORK 





15 NASSAU STREET (EQUITABLE BUILDING) 





TRUSTEES ALVIN W. KRECH 
JAMES H. HYDE PRESIDENT 

H. C. DEMING 

E. H. HARRIMAN JAMES H. HYDE 

H,. C. FRICK VICE-PRESIDENT 


Cc. B. ALEXANDER 


WILLIAM H. McINTYRE L. L. GILLESPIE 
T. H. HUBBARD "i 
GAGE E. TARBELL Va raaare 
JOHN F. DRYDEN 

i. om F. W. FULLE 
T. DE WITT CUYLER ° 
D. H. MOFFATT SEC'Y AND TREASURER 
LAWRENCE L. GILLESPIE 
CLARENCE H. MACKAY LYMAN RHOADES, Jr. 
H. R. WINTHROP ASSISTANT SECRETARY 


Sik WILLIAM C. VAN HORNE 
CHAUNCEY M. DEPEW 


H. M. WALKER 
W. B. RANKINE 


ASSISTANT TREASURER 








TRUSTEES 


J. W. ALEXANDER 
V.P.SNYDER 

OTTO H. KAHN 

JAMES HENRY SMITH 
GEO. H. SQUIRE 
BRADISH JOHNSON 
WILLIAM ALEXANDER > 
ALVIN W. KRECH 

M. HARTLEY DODGE 

H. M. ALEXANDER 

Ss. M. INMAN 
FREDERICK R. COUDERT 
H. H. PORTER, JR. 

W. H. CROCKER 

C. F. ADAMS, 24. 

JOHN M,. HALL 

EDWARD M. HOUSE 

L. F. LOREE 





Solicits Deposits of Individuals and Corvorations 
Interest on Daily Balances 


CAPITAL, $3,000,000 





SURPLUS, $9,000,000 
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LATEST GRAIN STATISTICS. 





Girain Movement each day is given in the following*table, with 
the week’s total, and similar figures for 1904. The total for the last 
two weeks is also given, with comparative figures for last year. The re 
ceipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 














-——~-WHEAT.-—— FLOUR. ———- CoRN.-— —— 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports. Exports. Receipts. Exports. 

Friday ...... ° 530,278 72,891 26,287 648,000 562,719 
Saturday ..... Ce - eases 17,879 765,359 344,943 
Monday....... 855,109 8,000 4,905 828.053 1,051,484 
Tuesday ...... 470,327 39,959 3,558 931,721 231,904 
Wednesday ... a  tinaeee 27,891 728,010 324,451 
Thursday..... 488,906 ...... 9,484 434,460 531,827 
_ 3,288,501 120,850 90,004 4,335,603 3,047,328 

“ last year. 5,011,935 674,175 159,086 4,137,116 1,026,586 
Two weeks.... 6,165,370 206,668 156,350 8,680,072 5,382,403 
“last year. 9,602,638 1,429,592 428,723 7,445,788 2,400,779 


The total western receipts of wheat for thecrop year thus far amount 
to 149,751,633 bushels, against 162,820,682 bushels during the previous 
ear. Atlantic exports of wheat, including flour, this week were 525,868 

ushels, against 384,375 last week and 1,390,062 a year ago. Pacific 
exports were 62,700 bushels, against 421,183 last week and 1,598,829 last 
year. Other exports were 120,000 against 83,649 last week and 76,250 
a year ago. Total exports since July 1 of wheat, flour included, were 
28,158,061 bushels, compared with 85,937,373 bushels last year. 


Winter Wheat Receipts at the four principal winter wheat 
markets since the commencement of the crop year, July Ist, 1904, 
together with the movement during the corresponding period last season 
were: 


Last crop, Previous crop, 











bushels. bushels. Bushels. 

i Ts wcenwaiin 15,578,000 17,361,810 Decrease 1,783,810 
Kansas City.. ...... 25,616,902 29,253,966 Decrease 3,637,064 
, iE 3,328,630 4,390,173 Decrease 1,061,543 
PE Sa saniin vies 1,928,162 1,809,753 Increase 118,409 
_ RPT 46,451,694 52,815,702 Net dec. 6,364,008 


Spring Wheat Receipts at the four principal spring whea 
markets since the commencement of the crop movement, August Ist, 1904, 
com pared with the movement during the corresponding period last season 
were: 








Last crop, Previous crop, 
bushels. bushels. Bushels. 
ii ceils 17,684,907 18,687,759 Decrease 1,002,852 
Milwaukee .......... 6,035,994 6,553,870 Decrease 517,876 
Minneapolis......... 54,085,420 ~ 55,574,460 Decrease 1,489,040 
WE sbveceeennane 20,034,944 23,089,258 Decrease 3,054,314 
ne 97,841,265 103,905,347 Total dec. 6,064,082 


Visible Supply of Grain in public licensed warehouses at the 
principal points of accumulation and in transit east of the Rocky Moun- 
tains in the United States and Canada, as reported to the New York 
Produce Exchange to the latest date, compared with the previous week 
and the previous years, are given below, all figures being in thou- 
sands of bushels, 000 being omitted : 





SE 




















Wheat. Corn. Oats. Rye. | Barley. 
Stocks at $$ | ——-__— | ———___-_—, ——___- 
Jan. | Dec. Jan. | Dec. | Jan. | Dee. | Jan.; Dee | Jan.) Dee, 
7. ee 2 a | ft | oe | et Bt ete 
New York .../*1,322) 1,379 684 31} 1,469) 1,618) 151) 98) 491) 515 
S 6G cscs i wagel Seek Sl tee named coca wanel mens 
Boston ...... =. Uc o—FTXwr SS OPES Se ee Pee 
Philadelphia. 32! 32; 753 254) 187) 200) c ntiel cone 
Baltimore ...; 853; 899, 1,601) 587) 97; 122) 301) 305 ....\ .... 
New Orleans.| .-...| veal SE Tn saul’ ° cccauk sede dene Joust sede 
SC scst Sel | ee) Se GU ceasl. scent sage! acnel sateal eons 
Montreal ....| 511; 503 66; 865) 151; 158) ....) ....} 117) 121 
Toronto ..... . ae. oe 63 3) © eect cath wads sane 
Buffalo...... 4,121) 4,624 25| ....| 1,932) 2,152) 804) 802/3,2023,317 
- afloat) 1,901; 2,021 .... 7 293) 293 45, 45 944 943 
SE viieind 377; 389, 549, 524) 494) 723) ....| 15 6. 6 
Detroit ...... 713) 732; 124) 131 90 91 lj; 16 28 39 
Chicago ..... 1,654) 1,656, 2,265 2,140) 2,995 3,580) 403 414) 13) 13 
‘*  aflo | epeel steel “oneal <aash - sibel otal wheal shee sn 
Milwaukee. 804; 805 64, 103; 569 666; 30 37) 236 259 
~ Me  ickel  teeeh abeel sawdl sanel couel sinel ahaebonéel bees 
Fort William.) 2,776) 2,501) ...-) .2..| soo] soc] cooe} coool ooee 
<5 GE Ee. 4 cenel seco wocs! - ncasl model seer! cased cone 
Duluth ...... 4,110) 3,782 39 «....| 3,757, 3,635) 170° 161, 409) 418 
” NEE énacl: seeal cose senek wnsel sabal chakl shudl Moke 
Minneapolis .|14,508/14,379 182 58| 5,628) 5,731; 79 52:1,279,1,247 
St. Louis ....| 3,167) 3,149. 160 177 1,005, 1,070 9 12) 2 27 


oe A re eel ee en Peek ee 
Kansas City .| 1,381 1,760 SOG, 423) SBA once) ccc] coce 
PUREED cccces ] 1 195 290 5 : 
Indianapolis .| 242; 240 57 68! 200) 272 1 ’ 
SE EP Bere ees ees Eee Benen were Yenee eee 
SD sanel coos 


On canals and| 


~> 
® e.%6 











rivers .... ft ae ee Eee ee peer 
Total . ...|40,266|40,619 10,919 9,577 21,202 22,892 2,035 1,983 6,754 6,908 
Increase ..... | Sen, Boe GT cccel const. Gl ccochces.) & 
Decrease ....| 363) ....| ....) ....| 1,600; 780) ....| 197] 154) .... 
Year ago ..../40,200 38,204, 6,208 5.783 8,700) 8,508/1,239 1,228 5,369 5,380 
1903 ......-../50,116/49,738 6,995 6,584) 4,537 4,804) 1,068 1,097 2,503 2,876 
1902 .........|58,077/ 58,929 11,643 11,702) 4,544 ,002'2,409'2,361 2,149 2,324 
ee ‘61,845 61,245 10,632 10,420 9,212 9,632 1,242 1.266 2,230 2,483 
1900 -..... 2. .'56,533)57,892 12,884 12,613) 5,067 5,251 1,250/1,311 2,032 2,210 


; 


7008 Cm@itted throughout thie table. 


The quantity of breadstuffs on passage January 7, 1905, combined 
with the visible supply of wheat east of the Rocky Mountains on that 
date was 71,226,000 bushels, against 74,119,000 on the corresponding 
date one year ago, 74,772,000 two years ago, and 92,853,000 bushels three 
years ago. Similar comparisons in corn, 30,162,000 bushels, 17,591,000 
bushels, 15,518,000 bushels, and 22,315,009 bushels. 


The total world’s shipments of breadstuffs and corn from all countries 
for the week ending January 7, 1905, according to Broomhall, were as 








follows: Last Previous Year Two Years 
BREADSTUFFS. Week. Week. Ago. Ago. 

North America.......... 1,368,000 976,000 3,448,000 5,152,000 
Sanya 2,304,000 2,064,000 1,864,000 2,888,000 
ii la it ee wel 472,000 1,280,000 800,000 504,000 
DEES cdc cndsececese 576,000 512,000 160,000 32,000 
Austria-Hungary........ ee ae 112,000 72,000 
SEG a eee ... 2,304,000 1,456,000 1,016,000 256,000 
p ES ere 424.000 352,000 mE 
PRs sebcadeussssares 288,000 296,000 112,000 344,000 

7,736,000 6,936,000 8,232,000 9,248,000 

CORN. 

North America.......... 2,560,000 2,656,000 936,000 2,460,000 
0 Se ueiinés 120,000 72,000 480,000 276,000 
CRD cir takes .deeiiiea 16,000 650,000 414,000 
Argentine .......------- 1,654,000 1,622,000 334,000 211,000 

4,334,000 4,366,000 2,400,000 3,361,000 


The following table shows the visible supply to the latest date obtain- 
able; also at the beginning of the crop year, July 1, 1904, together with the 
net change in supplies during that period. Comparison is made with 
the corresponding time of the previous year and with the average for 
the same time of the preceding five years: 


Jan. 7. July 1. Net Changes. 
ee ee ae 40,266,000 14,055,000 Inc. 26,211,000 
| SSR ee 40,200,000 15,970,000 Inc. 24,240,000 
Average, 1900-1904 ....... 53,354,000 27,914,000 Inc. 25,440,000 


Distribuation ot Wheat east of the Rocky Mountains for the 
present season compared with last, no allowance for duplication in 
receipts being possible: 


Crop movement since commence- 1904-05. 1903-04. Change. 
ment of season .........-++---- 144,292,959 156,721,049 Dec. 12,428,090 
Exports breadstuffs from Atlan- 
tic ports since July 1, 1904...... 23,498,546 84,691,773 Dec. 61,193,227 
Visible supply wheat Jan. 7...... 40,266,000 40,200,000 Ine. 66,000 





Apparent increase in consumption over previous year and ; } 
into private StOTes ... 2.2... cccccccccccccccccccccccscccccecs 48,831,137 


Breadstuffs and Corn on Passage, with the previous 
week’s changes and weekly and yearly comparisons, is shown in the fol- 
lowing table as reported by Broomhall: 


WHEAT. U. Kingdom. Continent. Total. 

JOM. 6, Weescecec cc ccce oeeceeeeece 21,280,000 9,680,000 30,960,000 

Decrease previous week........ 344,000 1,880,000 2,224,000 
Jan. 9, 1904....... ES Pe 15,895,000 8,024,000 33,919,000 
Jam. 16, 1GGB- cccceccescs nected akon 17,04,000 7,352,000 24,656,000 
pO ep 25,864,000 8,912,000 34,776,000 
Sam, TE, Bee cscce iidades aastwnd 21,912,000 6,320,000 28,232,000 

RN. 

FO To BPs hoce + cccscnccdconcecses 6,823,000 12,420,000 19,243,000 

i as a eee nies 179,000 206,000 385,000 
SES 5. aS 5,777,000 5,606,000 11,383,000 
Ps GO errr 5,021,000 3,502,000 8,523,000 
OG I Oe 6,192,000 4,480,000 10,672,000 
iy Bi Da ccnisetinistaibalcasinnsins 7,336,000 9,888,000 17,224,000 


World’s Shipments of Breadstuffs and Corn from 
all countries from July 1, 1904, to January 7, 1905, with the exception of 
Argentina, which is from January 1, 1905, are as follows, per Broomhall : 














This year, Last year, 

WHEAT bushels. bushels. 
TEStE ARNETTE cc cocdcccesseesesscesconces 38,572,000 99,316,000 
SN ite te babsebasbsaianaes dele 96,641,000 81,800,000 
DN +. ats ne een seedeconendaesesunet 30,304,000 40,520,000 
DE 8 i cin enswndes <a ln aikaelaiapaaliamate 576,000 160,000 
Austria-Hungary ..... Sibneadeerud ents 16,000 3,504,000 
i Mii ib a eeeeiunmiacenenendmiiinet 49,528,000 29,336,000 
Fe Pe Te < cawbgaaied 13,036.060 2,812,000 
Wn chdtividintneenadiomepwaed sece 6,042,000 6,266,000 
Total..... a ee Te Pe 236,205,000 263,714,000 
vo 19,000,000 29,162,000 

Weert BRRSTER i ccccccseccccsocsescesecces ,000, , 

EI TEE IAAI 4,344,000 6,638,000 
I i ns erceneennmeeeenianeset 6,122,000 18,475,000 
BEE s ccicsccnccdsccccceccosecdsesces 1,654,000 334,000 
iiss: ts eatineiineneeiie Ey ee 31,120,000 54,609,000 


The destinations of the above shipments of breadstuffs from July 1, 
1904, to January 7, 1905, also same period the previous season, are as 








follows: 1904-1905, 1903-1904, 
bushels. Lye I 

i 112,652,000 127,489, 
ea ai - a ain deine ame bisndaananmbibnn 12,248,000 ,648,000 
Nd cnc cuiielnpnimmuminnidnbuadie 33,154,000 31,800,000 
NS a eee tnd nee paaneseanamneel 2,924,000 2,995,000 
ee es a nie eee 25,984,000 29,592,000 
GN iin cncébcccddasdsndésvtecocscsoes 10,552.000 15,164,000 
Pi... cannceneseebaseesens 6,674,000 8,076,006 
PE séndcdckctcecumansnecesarecedessendns 18,936,000 21,136,000 
BOGE. ccccccccocceccoesceces -coescccoese 5,452,000 1,634,000 
aL al ae all 2,756,000 846,000 
ee ea sth aeteeen 5,395,000 184,000 
Various ........ EERE <nittaiaiaaddetinals 33,120,000 33,862,000 
Totaly. ccccecescectrccastecesesesssnes 499, 947,900 404,476,000 
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The Trust Company of America, 
149 BROADWAY, NEW YORK, N. Y. 





STATEMENT OF CONDITION DEC. 31, 1904. 





RESOURCES. LIABILITIES. 
New York City Bonds . . «. « ~ $1,522,640 00 Capital Stock . «. « + «© «© « $4,000,000 00 
Railroad Bonds and Stocks . . ~. 7,025,255 00 ee awk’ oe ew cee. TSS 
United States Bonds . . . s . 2,140 00 Undivided Profits . ..... 343,802 81 
Bonds and Mortgages on Real Estate 480,468 63 Reserve for Dividend No. 14, payable 
Amount Loaaed on Collaterals . . 10,456,063 54 — |”. Sr 35,000 00 
Bills Purchased . . « « « « «+ 5,693,083 61 General Deposits and Deposits in Trust 19,382,470 25 
Interest, Commissions, &c., receivable 212,691 02 Interest Due on Deposits . . . . 53,581 31 


Cash on Hand andin Banks . . . 2,422,512 57 











$23,814,854 37 $23,814,854 37 





OFFICERS. 
WILLIAM H. LEUPP, President RAYMOND J. CHATRY, Secretary ALBERT L. BANISTER, Treasurer 





DIRECTORS. 


ALBERT L. BANISTER RAYMOND J. CHATRY JOHN W. GRIGGS PHILIP LEHMAN 
JAMES CAMPBELL S. C. T. DODD , JOHN R. HEGEMAN WILLIAM H. LEUPP 
WILLIAM A. CLARK JAMES M. DONALD MYRON T. HERRICK EMERSON McMILLIN 
GEORGE CROCKER ASHBEL P. FITCH, Jr. C.I. HUDSON - HENRY S. REDMOND 


EDWARD C, SCHAEFER, 





eer a te Aen, Spey iy ae Ss M, Pe ye ee 
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Commercial Trust Company of New Jersey 


COMMERCIAL TRUST COMPANY BUILDING, 15, 17, 19 and 21 EXCHANGE PLACE, 
JERSEY CITY, N. J. 


Capital, $1,000,000.00 Surplus and Profits, $2,000,000.00 


SAFE DEPOSIT VAULTS 


Personal property of foreign corporations doing business in New York is taxable when kept within New ‘ork. The advantage 
J Pan) | Pa | < 


of keeping securities, bank accounts and other personal property in New Jersey is therefore apparent. Booklet ‘* Taxes’ 


on application. 


The Safe Deposit Vaults of this Company are of the most modern construction, and of easy access from New York, being 


adjacent to Pennsylvania Railroad ferries. 
Allows Interest on Check Accounts, which are respectfully solicited, and Certificates of Deposit. 
Acts as Executor, Administrator, Guardian and Trustee for Individuals. 
Acts as Trustee under Corporate Mortgages, and as Registrar and Transfer Agent for Corporations. 
Transacts a General Banking and Trust Business. 
All Correspondence has the Personal Attention of the Officers. 








] 


OFFICERS 
JOHN W. HARDENBERGH, President WILLIAM J. FIELD, Secretary and Treasurer 
GEORGE W. YOUNG, Vice-President JAY o. PERKINS, Asst. Treasurer 
ROBERT 5S. ROSS, Vice-President J. RICHARD TENNANT, Asst. Secretary 
DIRECTORS 
WALTER FE. AMMON jacos J. DETWILLER GUSTAV E. KISSEL EDWIN A. STEVENS 
C. LEDYARD BLAIR CHARLES D. DICKEY JAMES A. MCDONALD EBEN Bb. THOMAS 
FREDERICK G. BOURNE OSCAR L. GUBELMAN RICHARD A. MCCURDY MYLES TIERNEY 
WILLIAM BRINKERHOFF _JOHN W. HARDENBERGH ROBERT H. MCCURDY | JAMES TIMPSON 
JOHN D. CARSCALLEN GEORGE G. HAVIN ALLAN L. MCDERMOTT CORNELIUS VANDERBILT 
FREDERIC CROMWELL JAMES N. JARV}: JAMES G. MORGAN JOHN J. VOORHEES 
C.. ©. CUvLER WILLIAM B. JENKINS MOosES TAYLOR PYNE GEORGE W. YOUNG 


CLARENCE H. [KELSEY ROBERT S. ROSS 
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$1.203 per bushel, against $1.18 per bushel a week ago. 
The volume of transactions in all grains was large, and 
there was considerable activity in the May option for wheat. 
The marketing has maintained a heavy volume, all grain 
receipts being 5,855,698 bushels, against 4,855,436 bushels 
last week and 3,655,655 bushels a year ago. Shipments 
were 4,567,283 bushels, against 2,951,968 bushels last week 
and 2,583,671 bushels a year ago. Eastbound shipments 
again reached a large aggregate, 3,616,000 bushels, com- 
paring with 3,304,000 bushels last week and 2,425,000 bushels 
a year ago. The eastbound shipments of flour show con- 
siderable falling off, 96,221 barrels comparing with 149,949 
barrels last week and 215,334 barrels a year ago. There are 
enormous quantities of corn awaiting transportation, but 
shippers have difficulty in obtaining necessary cars, and de- 
lays in forwarding are intensified by snow storms. Reports 
as to growing crops are of a favorable nature, these showing 
deep rooting and ample protection from the severe cold 
which has prevailed during the past few weeks. Milling 
demand exhibits a moderate improvement and this has in- 
iected strength into all the low grades of wheat, the gain in 
values averaging about 2 cents per bushel. Sales of flour 
have made a slight gain and prices are firm, but the export 
demand continues unusually dull. Aggregate stocks in all 
positions increased 48,401 bushels wheat and decreased 
67,000 bushels corn and 686,000 bushels oats. Detailed 
stocks are: Wheat, 3,981,000 bushels ; corn, 5,419,000 bush- 
els; oats, 5,990,000 bushels; rye, 441,000 bushels; barley, 


179,000 bushels. 


The market for provisions has been fairly active, but 
liberal offerings were made and values suffered slight declines, 
these, as compared with a week ago, being in pork 15 cents 
per barrel, in lard 15 cents and ribs 5cents. The buying 
for foreign account continued very light, and the current 
activity is mainly due to domestic needs. Eastbound ship- 
ments of hog products were 21,782 tons, against 23,753 tons 
last week and 21,728 tons a year ago. Packing is of normal 
extent, and little depletion appears in the heavy stocks car- 
ried here. Live stock receipts, 323,369 head, compare with 
271,241 head last week and 435,448 head a year ago. The 
demand improved for heavy hogs and shesp, both showing 
advances of 15 cents per hundredweight over last week. 
Choice beeves were not in much supply, but the buying was 
restricted and prices declined 5 cents a hundredweight. 
Otherreceipts compared with a year ago are asfollows: Flour, 
146,223 barrels, against 153,592; wheat, 445,000 bushels, 
against 271,450; corn, 3,700,600 bushels, against 1,982,570; 
oats, 987,350 bushels, against 1,108,650; rye, 60,000 bushels, 
against 38,000; barley, 662,748 bushels, against 254,985; 
dressed beef, 3,002,038 pounds, against 4,385,799 ; lard, 
942,191 pounds, against 1,021,583; cheese, 1,552,841 pounds, 
against 1,160,737; butter, 4,590,922 pounds, against 3,955, - 
651; eggs, 17,922 cases, against 27,194; wool, 349,886 pounds, 
against 231,124; cattle, 54,423 head, against 88,703; hogs, 
204,200 head, against 255,245; sheep, 64,746 head against 
91,500. 

_ THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The mills produced for the week 291,725 
barrels of flour, against 328,635 barrels in 1904, and 278,680 
in 1903. The export demand was very dull, and domestic 
orders received scarcely equalled the output. Flour prices 
have followed the cost of wheat very closely, and some ad- 
vance is noted in practically all grades. The total produc- 
tion of flour in Minneapolis for 1904, according to the 
Northwestern Miller, was 13,652,735 barrels, a decrease of 
1,930,000 barrels from the output of 1903, and a decrease of 
2,607,000 barrels from 1902. 

THE ST. LOUIS MAREET. 

Sr. Lours.—The movement of grain shows a falling off. 
Receipts this week were 8U9,760 bushels, against 893,740 
bushels last week, and 1,281,925 bushels for the correspond- 
ing week last year. Shipments were 711,280 bushels, 
against 1,000,250 bushels for the same time last year. 
Receipts of flour, 38,960 barrels; shipments, 59,120 barrels. 





Receipts of bran, 13,980 sacks; shipments, 11,180 sacks. 
May wheat moved up to $1.20}, and was very active at times, 
selling at $1.19, an advance of le. Cash wheat advanced 
only $c., soft No. 2 red selling at $1.194 to $1.20. Fluctua- 
tions in May corn were narrow, and closed at 42ic., an ad- 
vance of ¢c. The oat market was again dull. The flour 
trade was moderately active. Exporters are still out of the 
market. Prices advanced 10c. per barrel. Patents $5.40 
to $5.60 per barrel. Provisions ruled quiet. Mess pork 
closed at $12.50, a decline of 124c. per barrel. 
LEADING WESTERN CATTLE MARKETS. 

CINCINNATI.—The receipts of cattle during the past week 
reached a total of 3,093 head compared with 2,307 head last 
week. The quality was mostly from fair to good. The 
receipts this week in hogs were 21,285 head, as against 14,185 
head last week. The quality was generally good to choice 
and prices showed an upward tendency. 

KANSAS Citry.—Cattle receipts for the past week were 
larger and prices declined. Hogs were in good supply and 
sold well. Sheep also sold well at a small advance. Cattle 
receipts were 33,155 head; hogs, 53,546, and sheep 14,537. 

OMAHA.—The cattle market opened this week in better 
shape, and on account of very light supplies there has been 
a steady advance of from 25 to 40 cents since Monday, bring- 
ing prices back to where they were last week. The break 
Monday shut off receipts, and during the remainder of the 
week packers had difficulty in filling their limited orders. 
This had a tendency to tone up trade, and at the close of 
the week prices were generally from 10 to 15 cents higher 
than Saturday of the preceding week. Receipts of hogs 
have increased, causing lower prices. Prices for sheep de- 
clined early in the week, but this decline was regained later 
and the market closed about the same as a week previous. 


COTTON IN RHODESIA. 


Rhodesia is following the example of Natal in regard 
to the establishment of a cotton industry. Under a 
scheme formulated by the Gavernment of the chartered 
company’s territory, seed will be supplied to the farmers free 
of charge, and the cotton conveyed free on the railway to 
Salisbury, where it will be ginned and dispatched to Liver- 
pool for sale by the British Cotton Growers’ Association, 
which is co-operating in the scheme. The Government will 
divide the profits among the growers, but will guarantee 
them a half-penny per pound to cover the cost of labor. 

The Secretary for Agriculture reports that cotton growing 
is receiving very considerable attention, and that every 
effort is being made to induce agriculturists to plant exten- 
sively next season. An attempt is also being made to in- 
duce natives to cultivate cotton, and all the assistance pos- 
sible in the matter of seed and advice will be given them. 
Once they can be induced to take up the cultivation the 


future of this crop on a large scale should be assured, for 
the difficulty of labor will not exist with the native planter, 
who will always be able to get plenty of assistance from the 
neighboring kraals. The Rhodesia C :tton Syndicate, which 
was formed at the end of last year, is carrying out extensive 
experimental operations under the guidance of an American 
cotton expert, the results so far being most encouraging. 

In norcheastern Rhodesia also, during the past year, 
several experiments have been made, and samples from the 
cotton grown have been valued at high prices. It appears 
probable that cotton could be grown practically in all parts 
of northeastern Rhodesia, and in the Luangwa and Zambesi 
valleys alone there is an enormous area available where 
river transport might be made useof. Regarding the future 
of Rhodesia, generally, Mr. W. A. Wills, Chairman of the 
African Commission Syndicate, at the annual meeting of 
shareholders stated that at the Victoria Falls 35,000,000 
horse-power was being wasted daily. When the works for 
utilizing this energy were completed, it would be realized 
that extensive industries must spring up ia the vicinity. He 
believed that Rhodesia might look forward with confidence 
to a great future, for not only was the country rich in 
minerals but its agricultural possibilities were immense. 
He hoped before long to see the cotton-growing industry 
firmly established there. 
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THE STOCK ‘AND BOND MARKETS. 


A strong undertone pervaded the stock market this week, 
although the movement of prices was irregular. Business 
was on a small scale and represented little other than the 
operations of the professional traders. Much of the dullness 
was attributed to the possibility of developments from the 
conferences at Washington with regard to the tariff and 
railroad rate regulation. The reduction in the Bank of 
Germany’s rate of discount was a favorable influence, if 





without immediate effect on money or on the for- 
eign exchange situation. The export demand for 
gold continued unabated, and all the gold _ bars 


that the Assay Office can turn out are engaged for some 
weeks ahead. In addition to the local shipments to various 
countries, San Francisco reports shipping $2,500,000 to Ja- 
pan. The sterling exchange market remained strong. 
Th» pro,osed issue of $50,000,000 bonds by the Pennsyl- 
vania Railroad had a passing adverse influence. Rail- 
road earnings were gratifying, and particularly so in the 
cases of the New York Central and Northern Pacific, 
both of which showed large gains for the month of Decem- 
ber. Increases in the dividend rate on Nashville, Chat- 
tanooga & St. Louis and United States Cast Iron Pipe pre- 
ferred stock were further reflections of the improved gen- 
eral business situation. Reports of iron trade conditions 
were of a highly satisfactory character. Cotton declined 
again, but wheat advanced. 

Union Pacific and Southern Pacific were among the 
strongest issues of the week, and the first named was the 
leader in activity. The strength of the former exerted a 
generally beneficial influence, particularly in the late trading, 
when rumors of a Northern Securities settlement were 
definite in character. The stocks of the Mexican roads 
were notable for their strength, and good gains were 
scored by Mexican Central and National of Mexico on com- 
paratively heavy dealings. lLlinois Central was in demand, 
and reflected in its improved price expectations of an in- 
crease in its dividend rate. Louisville & Nashville was 
helped by the advance in the annual dividend rate in Nash- 
ville, Chattanooga & St. Louis from a 4 to a 5 per cent. 
basis, because of its large holdings of the latter Company’s 
shares. The traction stocks were very weak in the early 
trading, both Metropolitan Street Railway and Metropolitan 
Securities scoring sharp declines. They both made good 
recoveries in the later dealings and ruled firm on the rally. 
Manhattan’s strength was a reflection of the strength of In- 
terborough stock on the curb. Reading, Baltimore & Ohio, 
Erie, New York Central, Pennsylvania, St. Paul and Rock 
Island were also prominent in the dealings. Chicago Union 
Traction recovered a considerable part of its recent heavy 
decline on the clearing up of the traction situation there. 

United States Steel was rather quiet, and, while both the 
common and preferred moved irregularly, both exhibited 
considerable firmness. United States Cast Iron Pipe’s 
recent strength found explanation in the increased dividend 
rate on the preferred stock from 5 to 7 per cent. per annum. 
Following the latter announcement, however, there was 
some profit taking that resulted in « temporary reaction. 
United States Rubber was among the s'rongest issues and 


was helped by reports of good earnings as a result of 
weather conditions. United States Leather improved in 
tone on the better prospects of the success of the reorgani- 
zation plan. Conso'idated Gas was under selling pressure 
for a time on further talk of city opposition. Corn Products 
ranked well up among the leaders in strength. Amalga- 
mated Copper was irregular, but showed improvement. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are appended: 


Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
RT o ceccocces 89.52 106.91 107.01 107.00 106.96 106.63. 1€6 87 
Industrial ........ 47.30 68.84 68.98 69.16 69.38 68.93 69.45 


120.25 128.95 128.93 129.22 130.20 130.25 131.07 
The following table gives the daily amount of sales of 
stocks and bonds on the New York Stock Exchange, with 


Gas and Traction . 
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STOOKS (SHARES). 

















1905. 1904. 1903. 
EE ee Ren 345,826 264,863 655,994 
Monday ..... -tieliaabiatnidbeiaiiblahiodad 583,103 486,876 783,707 
i a 439,211 338,016 897,420 
TE cnctésotbasteonse 508,254 213,367 787,823 
DT crtcuriebededaniiee 496,681 345,980 523,143 
EEN Se eee 709,820 290,346 475,876 
Total for week.......... 3,082,895 1,939,448 4,123,963 
Total for year to date.... 6,408,873 5,055,339 11,144,564 
BONDS (PAR VALUE). 
1905. 1904. 1903. 
REET i cnccuccnscwncesnne $1,749,500 $1,401,500 $2,094,000 
Se 4,553,500 3,098,000 2,660,500 
DE a ccpbitiniudticuewbe 3,661,000 2,557,000 2,103,500 
ND in cirpenion cnupniee 3,978,500 1,943,500 2,789,500 
DRM. ncncsvanceceocece 4,617,000 2,487,000 2,487,500 
PR tbcke seucckeads bess 5,662,000 3,186,000 1,984,000 
Total for week......... $24,221,500 $14,673,000 $14,118,500 
Total for year to date... 45,288,500 25,912,500 36,497,000 


RAILROAD AND MISCELLANEOUS BONDS. 

The railroad and miscellaneous bond market was notice- 
able more for the number and variety of the issues dealt in 
than for the heaviness of the transactions. A good invest- 
ment demand was evidenced by purchases of high class 
issues but rarely dealt in. The general tone of the market 
was one of decided s'rength, except that some of the specu- 
lative issues were occasionally irregular. Union Pacific 
convertibles were most actively dealt in, and were influenced 
by the price movement in the shares ofthecompany. United 
States Steel 5s were rather quiet and fluctuated within nar- 
row limits. Chicago, Burlington & Quincy joint 4s improved 
considerably. Other features of the trading were the 
Tobacco, Atchison, Baltimore & Ohio, Brooklyn Rapid 
Transit, Central of Georgia, Rock Island, Erie, Mexican 
Central, St. Louis & Iron Mountain, St. Louis & San Fran- 
cisco, St. Louis Southwestern and Seaboard Air Line issues. 

GOVERNMENT AND STATE BONDS. 

The sales of Government bonds on the stock Exchange 
included United States 3s, coupon, at 104; United States 
4s, 1907, coupons, at 1054; Japanese 6s, at 954 to 96%; do., 
second series at 90% to 924; Republic of Cuba 5s, 104} to 
1043; U.S. of Mexico 4s at 94% to 94, and U.S. of Mexico 
ds at 1004. In State securities Virginia deferred 6s, Brown 
Bros. & Co. certificate, sold at 15 to 144. 

The following were the closing bids for Government bonds: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
I 3 3 were 1043 1044 1044 1043 1043 1042 
U. &. 2s coup........ 1044 1043 1044 104% 1043 104% 
iS 5 eee 1033 1033 1033 1033 1033 103§ 
U. S. 3s coup........ 1044 1042 1048 1042 1042 1048 
U. S. 3s small....... 1043 1044 1043 1043 1043 1043 
U. S. 4s reg., 1907... 1054 1053 1054 1054 1054 1054 
U. 8. 4s coup.. 1907.. 1054 1054 1054 1054 1053 1054 
U. S. 4s reg., 1925.. 1303 131 131 131 131 130 
U.S 4s coup., 1925.. 130% 131 131 131 131 131 
tere yA ices s 109 109 109 109 109 109 
D. C. 3 seoees Oe 119 120 120 120 120 


OUTSIDE SECURITIES. 

The feature of the outsider security market was the 
advance in Interborough Rapid Transit and Northern Se- 
curities to new high records. The gain in these shares was 
particularly pronounced and was accompanied by various re- 
ports, but nothing tangible developed. From 1714 in Inter- 
borough there was an advance, practically without a reaction, 
to 193. Profit-taking, however, caused a recession to 190, at 
which it closed yesterday. Northern Securities rose from 1334 
to 1454, reacted to 137% and closed at 1444. American Can 
sold at 11 to 11} for the common, and 624 to 633 for the pre- 
ferred. Sales of American Writing Paper were made at 
4i to 44 for the common and 214 to 21% for the preferred. 
Central Foundry changed hands at 3% for the common 
and 17 for the preferred. Electric Boat sold at 40 for the 
common and 89 for the preferred. Lackawanna Steel was 
dealt in at 88} to 894. Electric Vehicle common sold at 12 
to 15 and the preferred, from 224 to 23; Havana Tobacco 
fluctuated between 30 and 323. Greene Consolidated Cop- 
per sold at 254 to 26; International Mercantile Marine com- 
mon at 124 to 11% and the preferred at 284 to 293; Mackay 
Companies, preferred sold at 74 to 748; Otis Elevator com- 
mon at 50 to 49 and the preferred at 101 to 100. Seaboard 
Air Line common sales were made at 18} to 17 and the pre- 
ferred at 384 to 35%. Standard Milling preferred sold at 
324 to 34 and Standard Oil from 635 to 640. United States 
Leather, ‘‘ when issued,” sold at 43 to 45 for the common 
and 924 ‘to 92 for the preferred. 























a 


eo 


wane es: 
eR ’ . 
NPAT 





—_— a = 





DUN’S REVIEW. 














~~ High and Low 
From Jan. 1 anne 








lg Feb ’03 
130 Jun’Ol 
35 Jun’Ol 
91 Jul ‘02 
$149 Apr ’03 
834 Feb 03 
87% Oc *02 

94% De 04 


920 My 04150 


eeeeeeeereeeee 


100 De 03) 95 


198 Jan ’02 
5742 Sep '02 
5042 Apr'01 
ek my 04 
26 


198% Sep ’02 
a — "02 
271 r’02 


100% De '04 
195 My ’0l 


13643 Jun ’01 
1424, Apr’0Ol 
35%, ye 93 


24 0% 
35%, Apr’02 
400 Jan Bris 


4% Mr ’02 
104% Feb ‘02 


S 
= 








— 


onc 











eeeeere eee enee 


3353 J 
95 Jan ii 
0}; 38 Janil1v0 
210 Jan ; 
4) 12% Janl1l 
lv Jan 7 
os 


ge Jan 10 
15% Jan 
341g Jan 5 
103% Jan 5 
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$215 Jan 
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20544 Jan 6 
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392 
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NEW YORK STOCK EXCHANGE. 
Complete Daily, Weekly and Yearly Record of Stocks and Bonds. 








Week ! 
ir STOCKS, | Saturday | Monday 
High Low Low High|Low High 
seeeee Adams Express ../{236 240 (#236 (250 
eeees- Albany & Susq.../t225 |....../(225 |...... 
ceeee- Allis-Chalmers...|+ 16 16%'t 15%} 16 
55 Oe Bidccssccnn 63 | 69 if 66 
51%, *Amal Copper .... 72%) 74 73 | 74% 
14% ih Si CN « « leconcsclecascohiewonse 223, 
75 0 pret FR SRE CE CE Feiaks, 
enee *Am Boot Sugar. .|.......Jeccce-leoccceclosces- 
ceces- (EE SS Be 
18%, Am ar & F’ dry 327% 244, 3S | 38% 
6734 do do pref oie 94 | 4 04 | 94% 
29 Am Ce Oil.. 35 35 3434; 35% 
85 RRR Ov | 97 It 95 | 97 
25 Am istrict Tel..jf 58 | 39 38 | 39 
197 Am Expres | 213 233 |t212 (215 
eeeces *Am Grass T Wihelf 124) 13 125; 12 
oeeee- Am Hide& L.....| 10 0 10% 10% 
12 Se chdeens t 441) 46%) 46 | 46 
9 *Am [co .......... ti4g) 644) 64 6 
33% , pease S61q) 364/t 36%) 37% 
0 “Aim Linseed ..... t 15%) 17%) 15% 38 
coccecle do pref........../t 37 | 41 37 | 41 
18 *Am omotive.| 347%) 35 35 | 3 
77 | =e 04 (105 | 104 (104% 
41, Am Malting ..... 7 7 7 7 
22 aes 2614 27 | 26%) 26% 
485 *Am Smelt & Ref} 80%| 80%) 7934) 81 
904%, << 3a 13 (113 (|t112 /113 
coe *Am Snuif......-.- +160 (170 |t160 /|170 
91 RR 99 | 99 97 | 99 
See Am Steel F’dries.} 12%4) 1344, 13%) 13% 
eaneee | eas 4 537g) 54%, 
126 “Am Sugar Ref...) 140%3)1417%)| 140%4|342 
124% do pref.......... 39 1139 (1137 [isd 
8644 Am el & Cabie.. t 98 | 95 if 93%) 95 
ecoce- Am Tele & Tel. 46 |148 46 (146 
135 Am Tobacco pt .. _..1148 [155 |#148 [155 
econ Am Tob pf new.. 9319) 93x) 93%) 94 
1248 *Am Woolen ..... Z2ly} 22%o} 21%) 22 
70 eee 921,| 9334) 93%) 933, 
76 “Anaconda Cop...) 10642/10832/ 106 (107% 
 acaieid Dor........1¢ 31 5 81 | 35 
owoces do ae F 7 it 62 | 67 
 aidiiied As Merch Ist pf../t 9534) 96%/f 9549) 964% 
68%4 Atch, ae &S.F |} 86%) 87%| 867%) 87% 
9% do pref.......... 01 [101 107g) 101 44 
inbaiieeiad Atlan Coast Line.| 12339)1234)f122 [123% 
80%, Baltimore & Ohio.| 103%4|1041)) 104%4/1054s 
90% Pt Mi cascccens 96 G1o|\t 95%) 96% 
nenees Boston Air Line pf/}105 |......|/f105 |...... 
51 Bklyn Rap Tran 59 61 5933) 61 
-|209% Bklyn Union Gasit203 |210 |t203 (210 
ees Brunswick City..|+ 1148) 11%) 11 14g 
3/127 — Roch & P.../4150 (155 |t150 (155 
panes ref........../f157 |165 /|1155 /|159 
aca Buffalo & Base pfit 87 | 90 8854) 89 
49 * Butterick .|t 60 63 60 63 
66 Canada te t 68 | 70%|\f 66%) 69 
118 Canadian Pacitic.| 1315 )1382 | 13248132% 
ME. Can Coal & Coke. .!.......|......| 6548) 654¢ 
. Yen & S Am Tel..|#121 (125 ti21 125 
160 Cen RRof NJ 19149/191%)| 19349)194 
3319 Chesapeake & O..| 47%) 48 48 85, 
36% Chicago & Alton..| 4254) 42%) 42%) 42%, 
85 p eRe 83 3 80 | 83 
“ee Yhi, Bur & Quin../f200 |......)1200 |..... 
PERRY: Chi & E Ili pf.. 130 (145 (|t130 (145 
178 t Western 223) 227%) 22%) 22% 
9 do pref A ......-. 66 | 66 |t 664%) 68 
29 do pref B....... + 35 | 3542) 35%) 354 
851g EEA + 86 | 8844f 86 | BB 
baad hi, Ind & Lou 75 | 85 70 | &5 
144%, ue Mil & St P...| 171%4)171%| 172 (178 
1772 ER TY SORES 82 (187 
169 one Sees 208 (208 |f206 (208 
atbeill Dw, Ge ates oclencece checonosiagetes“indans 
abies Chi, StP, M& Om #150 (155 (|f148 /|153 
cael do apes t187 (195 (|f187 (195 
123, Chi om Trans.. 8 Ply 9%, 
2615 do pref...... -..-| 1834] 1944! 1929) 19% 
67%, Chi toe Trac... 934; 10 10 10 
33 as 3949} 39W)t.---.- 42 
79 Cc,c,CcC&st lL + 91 9145) 91 91 
iaaataia pref........../f115 |120 /|f115 (120 
i cedauinial we w t 71 80 71 80 
cocces] cocci Se Cee | GD Bie ccccccee- #10249/110 (110249)110 
Dhondt clov @ Pittabure a inasdes 5 |185 
do —— PR an Se Seer ee ee 
30 Colo Fuel & lron.| 4510) 46%) 46 | 47 
ee EP SG te  42Pe 
19 Col Southern ..... 2234; 2234) 22% 24% 
57 do ist pref...... t 6145) 62 61 6l4, 
275.) 2 do 2d pref...... |t 35%) 364%z/t 36 | 37 
aa Consolidated Coal|t 65 Sf eee 
151, Col& Hg C&l..|t 164% 7 16% 163 
193 Consolidated Gas | 19544/19734) 1944198 
102 «Cont'l Tob Co - 112844130 | 129%4)129% 
201, -y Products. . 2048) 2048) 20%) 21 
697%, Saeki 77'o|} 78 |t 77%2| 738 
Saal a ER Se I 
aici  Tvescnccocel othensiameeh legnetneinaaane 
166 Del & Hudson..../t184 (185 | 18434)185% 
275 Del, Lack & W...|1344%|350 | 342 /342 
2048) 2 eyes Rio G..|f 32 3210} 32 | 32 
70 SP 8644) 8644 86 | R64 
231, Des Mé& Ft Dodge|t 23%} 28 |t 23 | 26 
ates do pref........../f100 |127 }{100 /|127 
idan Detroit City Gas..|..... ee ff ES 
10% Detroit Southern 653; 65 612i 6 
26 a GE 32 34 3134; 31%, 
66 Detroit United Ry} 78 | 78 | 8 
leita Semen BEG. .loccce- foce- |e cece--leccee- 
25% *Distillers Secur.| 377%3| 37% 37%) 37%, 
9ly *Dul-S S & Atl...|f 1244) 13%,)t 13% 
1535 OP Bee coccenes t 26%) 26345 25%) 25% 
i asi ats A VERE. «ol. ccces<lecccc-lececce-leccoce 
aaa TOC. BSaTAPO WAC). 0000 -hocccc-locceeeslecces 
285, | NE ee 3910) 4033) 39%) 40% 
6844 do 1st pref...... 73 | 78%) 777% 785 
49l, do 2d pref. ...... 6144) 625, 61 | 62 
62 Evans & Ter H...|t 64 | 68 it 67 | 69 
‘ GD Wiencchoonce it 83 + 83 
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250 (+236 
ahead +225 
16%; 16 
74 | 43% 
Me Utica. 
34%) 33% 
3 it 92 
3519 354s 
97 95 
38 35 
215 (#212 
13%; 12 
05%; 10% 
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64% 6 
3612; 36 
16lo/t 153, 
1 it 87 
519) 35 
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7 7 
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170 |t160 
9 it 97 
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‘pe 225, 
4 93 
10714; 107% 
35 31 
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20 19% 
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Centinu | HALO or 
High Low High Tow High Low | High Low Iow High\Low High\|\Low High\|Low High|Low HighiLow High| Fri. 
68 De '04| 43144 No ’ 
SS De eal fh ue oa o. zai 7 ¥ reoned paces . pe. Fed. Min. & Smellt 80 | 66Nit 60 | BENIt GO | 68 | GO | 61 |t G0. | 65 |t 60 | 6349)...... 1100 
716% Feb '03| 14% Apr'00| 46 Jan 3| 45 Jan _3| 53%) 53% Wap ek a laa lan oo | 2 ot | 77 |, 2% 7 it | 7S |---| Oe 
72 Feb'03| 43 Mr 04! 60 Jan13! 60 Jan13| 58%) 57% 60 | 60 46 |} 42 | 46 it 42 | 46 it 42 | 46 [ft 42 | 46 jf 42 | 46 [2.20 
103 Sep °02) 94 Feb '04 : 7 oy eee 103%911100%5 10249|1100%|102911 100% 102 CO 4g|102%91t 100491105491. 0- ” 
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KOUNTZE BROTHERS, 


BANKERS, 





Broadway and Cedar Street, 


NEW YORK. 





Railroad, Street Railway and Municipal 


INVESTMENT SECURITIES. 





ALLOW INTEREST ON DEPOSITS. 


MAKE LOANS AGAINST APPROVED COLLATERAL. 
ACT AS FISCAL AGENTS FOR MUNICIPALITIES AND CORPORATIONS. 


BUY AND SELL U. S. BONDS AND OTHER SECURITIES FOR THE USUAL COMMISSION. 
MAKE COLLECTIONS SPEEDILY AND AT FAVORABLE RATES. 


ISSUE TRAVELERS’ LETTERS OF CREDIT. 





BUY AND SELL FOREIGN EXCHANGE. 





TRANSACT A GENERAL 


Domestic and Foreign Banking Business. 





CORRESPONDENCE INVITED. 


[January 14, 1905. 








eG 
is 
4 
Pe] 
* 
& 
es 
4 
t 

4 





January 1 


————— 





High 
From J: 
to Dec 


2 un 
98% Jul ’ 
12443 Apr’ 
106 Feb’ 














A 
nd 
is 
<2 
eh 
“ 
Aa 
7 
* 
* 
t 











January 14, 1908.] 


DUN’S REVIEW. 








— 











High and Low 
From Jan. 1, oe” 
to Dec, 31, 19 
High 


_— 


1905. 
High 


Low 


Jan. 15 
1904. 


Week 


High Low 


Week 


High Low 





Jan. 13 
1905. 


, 


ACTIVE 
BONDS 
Centinued. 


Monday 
Low High 


Tuesday 
Low High 


| Saturday 
Low High 


Wednesday 
Low High 


Thursday 
Low High 





112 Jan '02 
1194 - 02 
97 r 02 
Ol 
02 
‘Ol 
00 
00 


0 
00 
02 
04 


108 
94% a 
74 r 


~~ 
bo 
‘= 
— 
a 
= 


ari 
e 
te 


—- 


87 

1024 ye 

5 4 Sep 
we 





04| 8 
01 
00 
"04 
04 
"U2 
00 


5 

83 
89 
94 
81 
08 


~~ 
«j 


85 





00. 
108% Apr hm it fh No 
11648 De = Yo 

974g Jun on 
95 Apr ’02| 8 


1024 sep ’00 
03 
a 7 un 04 

744 0c ‘U8 


; 119% Jan 11 


= 


9 Jul 
1044 Apr ’'00 
95 Jul ’'03 
86 Feb’04 
* + 04 
10 


A 
O03 
"00 


83 7g Sep 00 
72Au °03| »& 


118% Jan 


6 me 

78% Jul ’03 
106 Jan '00 
Jun ’OU 


"00 
03 
‘03 

a 


32 et 00 


109%, Jan 9 
11415 Jan 12 


Ll0OU2Jin 6 
102% Jan 
103. Jan 
96% Jan 
1106's Jan 


96 
935 Jan 13 
77 Jan 4 
25% Jan 
17% Jan 
v6 Jan 

a Sn 13 

Jan 4 

37 Jan 13 

1085 Jan 13 

10d“ Jan 6 
824 Jan 3 


eweereeeeeeee 


984 Jan 


11848 Jan 


Jan 


an 
121% Jan 13/1 
v an 
96% Jan 3 
8944 Jan ll 
844, Jan 3 
‘LW5% Jan 4 
117 Janil3 
3)111% Jan 12 


v5 


105 
112%, 


11] 





1104s Jan 
105 


3) 93 








100% Jan 
102% Jan 
102% — 10 


105% Jan 
117% Jan 


126-4 Jan 
117% Jan 11 
104 ‘sg Jan 


“see 


344 
12034 Jan 


66's 


9)110's Jan 
Jan 10/1045, Jan 
109 Jan 10108% = 


Jan 
91%, Jan12; 90%, Jan 


109% "Jen 6 
114% Jan 13 


Jan 12 
3 
5 


CUS ee i 


—~ 


OMT CO OO GO GOO ee Or Ce G2 CO 
io 9 


3 


¢ 9)117'9 Jan 61112 
967%, Jan 7 


eee ee eee 


46 — 11) 40 
3 


Jan 


Jan 6| 


11145 Jan 12) 
92° Jan 6 “Tit, 
118% Jan 


3il 
Jan 


Ja ‘ 














106% 


“*see6¢ 











94% 


116 





96 “4 


eeeene eee eee 


4/1025 10248 


—* w 


é | 
3 8919 585 


106% 


703, 
519)114% 
Jan 19 1073 10744 
— 6315 





109% 
114% 


“*«*-. 


115%, 
4g) 1 


90% 
104% 
1lv 
105% 
102% 
1u64s 

78 
— 
127 


117% 
104% 


eeece 


ol4 
08" 8, 


1094 
11 


Internat Paper 6s 
Iowa op lst 58.. 
do ref 
K C, FtiS& M 4s. 
Kansas City So 3s 
in 58, “ Elev 48. 


as 58 .. 





102% 
96 


1184 
93 


eeeweele eran 


eeeeeleeweuee 


eewreeloeneeee 


v5 
95 


99 7, 


“eee ele eeeee 








105 %| M 








1043 
10844 
otal 8 90% 


Lake } me Ww lst 5s 


Mex Cen con 4s.. 

do lst nh - 

y vd ry income . 
OE cccces 

M. é St L con 5s.. 

do lst & ref 4s.. 

Mo, tpt T lst 4s. 


do P, C & C jt4s 
Nor Pac rior 4s . 


Rio Grande W 4s. 
St J &G Isl lst 4s 
St L & Iron M 5s. 


do 48 cidinintithing 
iSouthern Ry 5s.. 
= M & O col 4s 
1) 


StL 


do general 48 ...|t 
West U col tr 1s 


& ref 


do RK 
West Shore 4s. . 


ly Wh’g LE con 4s.. 
Wisconsin Cen 49 


Pacific C 1st 5s.. 
Pennsylvania 4 lg 
¢ none 


lg 
Texas Pac lat 5s. 
do income 5s. .../|t 
Third Avenue 4s. 


Union Pac ‘Ist 4s. 
do conv 48. 
U S Leather 6s.. 








10914|109, 
114% 114 114% 


11091 t11¢ 


tll3% 
“sane 
t 72% 
Bs 


109%, 
ae . 


109% 
114% 
~ 


eeweereentl ary | #87 |i 2 BS €** Bit t+ Bierce 
“eee 
“eee 


1100 

Ol, $1014) 
103% 103 | 
964) 96. 
105%, 105%) 
119 1 4 

Neilniatens 93 + 9 
t 74% 
5 ab 
17% 
t 94% 
11164 
t 967 
t100% 

8 


11 


eee “eee -*eee* eeeeee 


eeeeee|! FU Bleeeecee 


 -@eeeel | AVY |BAWV lt ee eee ele weeee 











4g) B51y 


~ewwerl BAW Bite eee (aM Bieeeeee 














Reeae: t 93 
95 

Sdloit 
84 
105% 
113 |113% 





A. 


eo 


105 *4) 1055 
11349/114% 


eeeewee| | eH Boevreeee! 


24) 
11819 118% 118 %| 11 
#111 (111 | 111 (11 
| 6 67 





weeenwee [RARE Bice eecee (eH E |e eveee 


tay 110% +1093 
105 4 110454) 


pvt 110% 
105 i 05 
108 4) 108 2 
934% 93% 
91 | 91 





“e288 


4198 














907%. 91 F 91 | 


Hit nhe% 


100) 100% 


105%. 


7 


A ae 


-**- 


10542 
108% 108%) 108% 108%, 
94 | 94 9314) 939 


oe 


-“«-* 


i 


8 





110 
114% 


“cee 


104 


t 99%).... 
3%) 74 
10144 101% 
34) 99% 
9344 
3 





t 


RS 
105 ‘4 
1144) 


| 91% 





10: su 105 
eh 102 102% 102 
14g 951y) 


5 | in 3 
894) 8941+ 89 | 


84 | 84 | 84 
105% 105 |105%|105%, 99. 
5 ‘3117 /116% eect 





-\tl by 
| 108%, 
> 


*eeeee 


| 





04% 


105% 105% 


9915 





9544 | 94g 
103% 105 3 165%4)105% 
77% 77% 7 
29% 
14/103 
4 12635, 127 
11814\t11734)118%) 


104 %4)1104 % 104% 
11311 


8 | 77% 
99% 99%) 1 
"127/127" |127 


“eee 


eee 


-““*-. 





oe 
oc 


mm Go 
tag 
oc 


sl sae 
cc 


c 


~ 
= 
Cc 


~ 


—s 
CONN OMNND 
cococeocceo 


DOA 


ouonw~ 
AABOBO 
oo 


coco 


i) 


Crib 
So Ot GO CO wm Ge 
oo 


— 


ORAS Pe 


am 





PSP CSS HNO SIs 
cocoooeooocescsco“e 


nc 


eeeeee + ee ees 2880 S468 


9934) 
98% 





95 | 


“*eeee* 


932 
91% 


O%4}1109 29 1g) 1 + fi 

108% 108 
93%) § 

9153 








Isls - 
1g: 1012101 % 
95 ly 
ath 117%) 118 
= | 9749) 37 1y 


“*« 
- 


eccceclecccecloce cccs 


noe 6D; 
IQS 


Ole DO 
bt i OOS 
ooocooo 


> BO 
Soo 
coo 








t No sale; bid and asked quotation, 


Highest and Lowest Prices of 1905 and 1904, where no sale has occurred so far this year. 





All bond sales are indicated in $1,000 lets. 


LESS ACTIVE BONDS. 





The latest bid and asked prices are given in both cases: 











DEALINGS THIS YEAR. High Low Friday DEALINGS THIS YEAR. High Low Friday 
Bid, Asked Bid. Asked 
Atch., Top. & Santa Fe deb. 4s, Series H, 1910...*FA| 99% Jan 10} 994% Jan 10 99%9| Lisinaiaeed Den. & Bay Grande og es i Pi sanentcacones *JD|1094Jan 6108 Jan 4/108 (1094 
Balt. & Ohio conv. deb. g. 48, 1911................ *MS 10644 Jan 6/105% Jan 12)...... ‘eee Do Rio G,. W. col. tr. oe. A,1949..........*AO) 8944Jan 11; 89 Jan 3) 897%) 90 
pe Fae. & M. Div. lst g. "3lgs, 1 Se N*| 915, Jan 6) Y9l4gaJan 9) 01%) 9172! |Detroit Southern oe ih di adienshocdsdscnesdes *JD| 72 Jan 3 70 Jan 9 71 |...... 
Buffalo, Roch. & P., R. & P. con. ty 6s, 1922 ...... 1243, Jan 6|124%Jan 5 124% 126% Do Ohio So. vane 4 4 4s, errr iiuenienanaie *MS; 90 Jan 3) 90 Jan 3; 90 | ae 
Buffalo & ist ref. NS, ee JJ} 98% Jan 12) 98% Jan 12) 98% “ asedions 8. 8. ee nsvcccansuseiesseens *JJ)11142 Jan 12 111‘ Jan 12/111%)...... 
Central Branch, Union Pacific lst g. 4s, 1948..... “JD| 94 Jan 4) 94 J 4| 944)...... Erie 5th ext. g. nt ae *JD|107uJan 3 1072 Jan 3 10019) ...... 
Cent. R. & Banking Co. of Ga. col. g.58,1937....*MN/|L10 Jan 5|110 Jan 5/110 | eccces Do 1st consol. 1s, 192 ececcecsccececccscosceces *MS/135% Jan 6/135%Jan 6/136 (137 
Central of N. J., & W. B. 5s. Nov. 1912....... MN/104% Jan 7/:03%Jan 3/103%).:-.... Do — 4s, Series , Ro beccocseontipecesee AO 993, Jan 9 95% Jan 3 99 | 99% 
Do con. ext. "aig, J aa QM/i102 Jan 13)101%Jan 7/102 |...... Cepeaee &. rie lat g. 58, 1982 ..............-..- *MN|(21%Jan 5)l2lyJan 3/1224 ...... 
Ohssapeese 2 Ohio g. mt. Series A, July, 1908.... AO/107%3Jan 6/107eJan 6 10743) ae | i we Weat. lst my a = i idcsammenceas *JJ\114% Jan 1] 114% Jan 11 11445 i 
Bich. & Alle. ist g. 46, JOBS. ........ 2. ccc cccee *JJ\102 Jan 10).01% Jan 10)10154:1024 eee 4 NE inn ei iteinemaiiinns hedaman < onde FA*|111 Jan 13 130% Jan 5/110%)...... 
Chicago, B. & Q., Denver Div. 4s 1922 ........... *FA|101% Jan 6/101% Jan 6/101%!..-.... Wilkesbarre & East. J st gtd. g. 6s, 1942........ *JD|109%Jan 5)109%Jan 5/110 |...... 
EL Seine ie Ms MIE n ob0d ects pennies oe cncesece AO*)1104% Jan 5)110\%Jan 5/)110'g)...-... Evans & Ind. c i Pintartkedesec<oonce JJ\1'3~ Jan 9 113% Jan 114 |...... 
Chicago & East Ills. Ist s, f. = ar JD*\105 Jan 9/105 Jan 9/105%)...... Fort hy pty Rio Grande 1st g. 4s, 1928 . JJ*| 85 Jan 5) 85 Jan 5 an, Seadaws 
Chic., Ind. & Louisville ref. g. és, ae JJ*\134 Jan 10/134 Jan 10)131 (134 Gree _, | ft | aaa 84 Jan 12 R4 ‘ 5 —aPeeae ere 
uisville, N. A. & Chic. ~— oe. Pe wecsenvesas JJ*|109% Jan 12/109% Jan 12/108 %%)..-..-.. Gult & my Island Ist ref. & term. g.5s,Feb. 1952 ane 104 Jan 9/103 Jan 4/104 |...... 
Chic., Mil. & St. P. consol 7s, 1905................- JJ*|178 J 71 Jam 7) ..-..-|.<.0.- (il. are uis Div. g. SS peccwccecsccccesess J 95 Jan 13) 94% Jan 1)) 94%) 95 
Do en. g. 34a8, Series B, satay, | CE JJ| YV8'gJan 9) 98'eJan Y) 97%!).---.-.. me PY sats » 1951..............--- FAS 6 Jan 12 85 ‘2 Jan 12 re ee 
Do ayy X Dakota Div. 7s, 1910.......... *JJ}114% Jan 11/114% Jan 11/1144g)...... De Chie. 8 st. L. §,58  * =a *JD\123% Jan 9123%Jan 9/1235) ...... 
Do Wis. & Minn. Div. g. 5's, 1 1921 pc hibiatentensinela JJ*\11549 Jan 9)1154%2Jan 9/115 |...... Do a Div. oa 4s, nn scisiegamests cobs JD.*)110yJan 4/110%Jan 4/1064s/111 
Do Mil. & Nor. 3 49> ae *JD)116%3 Jan 5)1164eJan 6/116%4,117 Internat. & G. Northern 1st g. 6s,1919........ ..MN*j}121 Jan 6/121 Jan 6/121 |...... 
Chicago & Northwestern con. 7s, Feb. Tae F/129%% Jan 11/129% Jan 11/12948)...... BPD Ts Olly BP 0 ccccccccscoconcsceecesoosdvcs MS*|102 Jan 6)10l‘aJan 4/101%/102 
C.& N.W.,M.L.8.& W.,Mich. Div.1st g.68,1924....JJ*|131%J 5il3l4gJan 5/1315 )...... EE EE catnetocnconchwechasenssedcessts MS*| 70‘ Jan 12) 70%) Jan 12)......| ..... 
Chi., R. I. "& Pacitic 68,1917 netethiadisiebiamusemaesl JJ*/122% Jan 11/1224g Jan 6)122%)...... L. E. & W., No r. Ohio, 1st t gtd. g. 58, 1945 ....... AO*/117%, Jan 5j)117Jan 6)......)...... 
Do +" et i Os BE » cabictccescéucocseewe *AO! 9734 Jan 12} 97 Jan 7} 97 Tio Lehigh & New York ist gtd. g. 46, 1945 .... . Ms*; 99 Jan 3) 99 Jan 3) 98%)...... 
Bur., C. R. & Nor. 1st 58, 1908................... *JD1015% Jan 3/101l% Jan 6/1014)10159| |Lehigh Valle eo | Ook. 6. Be BO Fe ccccccccccece *MN/108\%Jan 4/108%Jan 4/108%)...... 
Chi., Ss. P., Minn. & Om. con. 68, 1930... ......... *JD\13448 Jan 10/133%Jan 3/134%4)...... Long Island ist ref. g. 48, 1913................-.. *MS/102% Jan 13 102 Jan 4/102 9/103 
Cin., San Sandus & Clev. con. 1st g. 5s, 1328...... *JJ\112 Jam 4/112 Jam 4/112%)...... Louisville & es - o, g. o 1930. ..........*IDj119 Jan 3 119 Jan 3 119 
5 tack. & West. 7a, ES i I SOIT S$*1110 Jan 11/110 Jan 11)109%)...... Do 5-20-year co gene. & Bepaasocecess *AO| 98% Jan 3 989g Jan 12) 98%) 987%, 
-» Li. & W. Ter. & Imp.4s, 1923.....-.---.-. Ni103 Jan 41103 Jan 4/103 |...... Nash., Ficeonce &b Sheff. iz g. Bs, A FA*)115%Jan 4/115%4Jan 4/116%)...... 
, Bing, & N. Y. st 78, . Sea AO*|106% Jan 3/106%Jan 3/107 |107+4| |Man., Met., Hlev. lat 6s, 1908 ..................... JJ*|106% Jan 9/106%Jan 6/107 !...... 
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{January 14, 1908. 














Redmond & Company, 


BANKERS, 


41 Wall Street, NEW YORK. 


PHILADELPH!A: 507 Chestnut Street. 





Transact a General Foreign and Domestic Banking Business. 





HIGH GRADE INVESTMENT SECURITIES. 





Issue Letters of Credit for Travelers 


in Sterling, on Parr’s Bank, Ltd., London, available in 
all parts of the world, and in Dollars payable in the 
United States, Canada, Mexico, etc. 


Issue Drafts and Bills of Exchange 


and make cable transters and collections on all parts 


of the world. 


Receive Deposits 


subject to check, and collect dividends and interest. 


Act as Fiscal Agents, 


negotiate loans of railroads and corporations and 
execute commission orders. 





Members of the New York Stock Exchange. 
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_ January 14, 1905.) a ‘ | ; DUN’S REVIEW. 
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Frida : ; Friday 
LESS ACTIVE BONDS.—Continued. High Low Bid Asked || ' LESS ACTIVE BONDS. ieee High Low Bid Asked 
~— PBALINGs THIS VEAR.—Continn . 1 } | 
Minn.& St.L.,lowa Ext. 1 st.g.78,1909.. JDj111 Jan 41111 Jan 4)1114)...... || Choc., 0. &G. gen. g. 5a, Oct.,1910....J3|104% Jan 26 103% Jan 4/104 %)...... 
Mo., Kan. & Tex. 1st ext. g. he, 1944.MN*|105 Jan 12 103% Jan 41/104 105 | Keokuk & Dea et lat 5s. 1943..A0*|106% Jul 8 10449 Apr 22/109 |...... 
Mo., Kan. & E. a sos 1942...*AO|111% Jan 12/111 Jan 1ijill |...... i Jhi, Mt. Paul & Minn. lat g.68.1918..*MN/133_ De 7130%Jan 9/134 |..... 
Mo., Kan.& Oklahoma St g. 5s, 1943.MS8*|10553 Jan 11'104% Jan 4/1054 1045 || thi, St. P. & M., North Wis. lat 6s, '80.*JJ) (120% Mr 3129% Mr 8 130% er 
M., K.& T.of Texas Ist gtd. g.58, ,1942.M8*110749 Jan 16 106% Jan fj .... 107%); St. Paul & } at. wx! ag ts om 1919.*AO0\124% De 21:120 Apr 2 ? ecces- 
Missouri Pacific 3d 7s, 190 REE MN*106%Jan 4)105% Jan 3/106%)...... |) Yhi & W. Ind. gen. g. 6s, 932.. M/113%4 De 7110 Mr 8)113%s}....:: 
Do lst con. g. 68, 1920.........-... MN*|124 Jan 3/123 Jan 6/1233%)...-... | Yin., Day. & Ironton jotetae 5s,'41.. su nN Pas te ul 14;)111% 13}116%)...... 
©. Brane 4 Ry. lst gta. -. 48,1919...*FA! 97% Jan 3) 974g Jan 3 97's) 98 | Cin., Ind. & W. lat.dref. gtd.g.49, 34 99% Jun 30, 97 Jul 8) 97%) ..... 
St. L.&I. _& G.Div.,1stg.4s,'33. *MN 98 Jan 10) 96% Jan 6)...... 97% || %.,C, CBStL, CairoDiv. = t g.48, 1839. J\101% Apr 12) 99% Jun 15) 997%)...... 
i Mobile & Obie new g. 6s, 1927......... “1261, Jan 3/1264 Jan 3/'25%, 127% | Doc... W. & M.D ot K. 48, 199 991 JJ* 98%,Jul 30 98 Feb 1) 98 |...... 
Montgomery Div. ist g. 58, 1647. AFA 115% Jan 6/1153 Jan 6 115% - » Cin, Ind, St. L. ry C pn 3,1920..*MN 105 Jan 22105 Jan = 106%). ..... 
Nash., Chatt. & St. L. 1st 1s, 2923. . -~JJ*|12t4y Jan 4/121 Jan 6,121 (121%) Do iat 4a, Aug. 1936.. F103 Sep 13100 No 3/1024s/104 
N. Y. Central—L. S. Neb g. 4,192 - MS*102 Jan 10 101% Jan 3/101%2102 | Cleve., Cih..C_&I. gen. con. "g.68, i934 * | 130 Sep 19128 Mr 16/131%4)...... 
Norfolk & Western gen. €. 6s, 1931..*MN/|13342Jan 7/133 Jan TiSEEE | -aones || Qleve., Lor. & W. lst con. g. 58, 1933.A0*|(12% Feb 9/1124 Feb 9/115%!...... 
N. & W. Div. lst lien & gen. g. 4s, 1944.JJ*| 974 Jan 11| 47 Jan 4) 97%a)...... } lleve. & Mahoning vag 6. 58, 1938. *3S | 116 Feb10)116 Feb10 114, sonsel 
Nor. Pac., S. P.& N. P. gen. 6s, 1923..*FA|126% Jan 5/126%Jan 6/1284 Yel. & Hud. lst Pa. Div. 78, 1917... MS*|137% Jan 12/133% Mr 30/137%|._...: 
Noy. Pacific Terminal soe en- 63,1933.JJ*)115y2 Jan B5)11lA'2Jan 56/115 116% | Albany & inn. lat con, gu. 7a 1906 *AO|108 J 11/104% De 1/306 48)...... 
Panama 1st s. f. g. 449s, 1917.. AO*104) Jan 3/104 Jan 3/104 |...... Ee Os Cie cncntcnistacdenabtie “AQ 106 Mr 11)103% No 29/103%)...... 
Penn., Pites., C. Cas. id's, 66k: B, 742.*AO}113% Jan 10/113% Jan 10| 113%) ' |! Rens. & Sara. !st 7s, 1921......... *MN/146% Oc 10/142) Jul 25)142%...... 
‘Pere Marquette, F . & P. M. g.6s8,1920. yee 12 Jan 10/122 Jau 10)13149)...... | D., L.&W., Morris &. er) lst 78, 14.*MN = Jul 28) 1 27% My 17|1284%)...... 
Pitts., Shen. & L. E. lst g. 58, 1940 “§117%5 Jan 10)117% Jan 10)/117%)...... Du Ist © con. m & Wee 4 _ aoe *“JD133 My 1%,128%Jun17 139'8 ee 
Ri Grande South. Ist gtd.. g. 4s, 1940. ase 839 Jan 4) 8Y Jan 4) haath Wy, Bec Western lat 6s, 1921. ‘JJ 12% Juni4\127 Jan 6 tise 130 
St. L. & San Fran. g. 68, class B, 1906 MN*/104 Jan 31104 Jan 3 = 1043, | eee Be. GEESE FA’)115'9 My 13/111‘ Feb 6/1134 ...... 
Do _ g. 6s, Class = 1906........ MN*|104 Jan 31104 Jan 3/1/4%...... Des Moines Union 1st g. 5s. 1917.. .MN*/110) Sep 30) 99% Sep 13)_.... lacocee 
St. L. & S.W'n 2¢ g. 48, Inc. Nov. comet” a 844, Jan 6) 8442.Jan 6 8313) 85 || Det. S Reeuee ist nen g. 48, 1995...*JD)100 Au 5) 9& Ju 18) 97 |...... 
St. P.. Minn. & Man. 2 6s, 1909...... “111 Jan 12)t 1 Jam 12/1104%)...... OS REE ECE: *ID) Y5y Ge 26) 924Jun 13) 95 | 96 
Ps S’'d A. L., G. & A.) st con. 5s,Oc. 1,194 ‘6 x 11049 Jan 11}109% Jan 4/1093,)..... Dulath & Tron Ieanie lst 58, 1927....A0*|117 No 29)109% Apr 19)116%117 
Seu. Pac. t C Ae ta. g. 3498, Aug., 192°. .| 88% Jan 3) 88% Jan 3) 88%/ 89 | Elgin, Jol. & Kast. lst g. 5s, 1941 ..*MN/1174 Oc 28/113 My 31 136%): .2:.. 
x Do. A v. Ist eta. g. s, 1k 941...5d” 112: Jan 6lll4g Jan 6)108%%)...... Erie lst ext. las wil *MN/114 Jun 3/114 Jun 3/108 |...... 
% De. Gal, ei is S. An. lat 6s, 1910...FA*|L 1) Jan 12}110% Jan 12)...... 110% Do 2d ext. g. 58, 1919.......... eee -*MS/1138%, Jul 11/112% Apr 4/114%)_..... 
Do. Hous. & Tex. lst g. 58, 1937..... JJ*i110% Jan 10/1105, Jan 1°)1105 111 Do 3d ext. g. 4498, 1923........... .*MS/1ll Jan 14/1084 Apr 9 110 ee 
Sou. R’y, At. & Dan. letg. 4s, 1948....JJ*| 96 Jan 13) 954g Jan 5] 96 ...... Dot® Ont. ©. Ge, 1BBO..c0c-- o<e-- AO” 114% Jan 1}}111 My 4/1135%)...... 
Knoxville & Ohio lst g. 68,1925....-. JI*123%3 Jan H/123%4Jan 3/1237%,)...-.. || Buff., N.Y. & Erie 1st 7s. 1916. ....*JD/127's No 18 oan * — 21/125 4))...... 
Rich. & Dan. deb. 5s,stamped 1927..*AO}1' Jan 7112 Jan TiLllW112% | ate RAE lstgtd. zg. 58, Jan.. seer SS 103. Oc 8103 8105 |...... 
Va. Mid. Serial Ser. E. 58, 1926......MS114 Jan 11)114 Jam 11/i114%)...... | Long Dock con, g. 68, 1935..........-. “1132 Mr 3/130 y 8/1345)... ... 
Ter. R.R. Ass'n St.L.ref. s.f.g.4s8,1953..*JJ| 95 Jan | 98% Jan 3)...--- (992) NY,LE&SWCE&RR, cn .£ta.68,1922. “YMN|1133, Apr 29|1134g Jam 12/1154)120% 
Toledo & Ohio Cen. lst g. 5s, 1435.....JJ*/11442 Jan 9/114% Jan 9)114%4)...... N.Y.& G'w’'d Lake ist gtd.g.ds, 1946*°MN|1084 Jan 6/108%Jan 6/116 |...... 
Toledo, Peoria & West. ist g. 48,1919.JJ,, 94 Jan 8) ¥1 Jan 11} 914s) 82 || N.Y. <» B. W. 2d g. 490. 1987...... ..<-. *FA\103 De J) 98 Au 1) 106 | tkses 
Ulster & Delaware Ist ref. 4s. 1952. __AO* 95%Jan 13) 95% Jan 13) 954!..-.--. Do term. lat g. 58, 1943 ---*MNj117_ Oc 21 113% Jan & 11749).....- 
Union Pac., Oregon Short Line cfs. ref.4s.| 974% Jan 5) 9748 Jan 10)....-.. =_—es | Midland of N. J. lst g. 6s, ee... *AO\1115% Mr 17|109% De 20/110%8).._... 
Virginia Southwest’n 1st gtd.5s, 2003.*J')108 Jan 12/1074 Jan 3/1/8 (110 || Evans. & Terra H. lst gen g. 58, 1943*A.0/107% Be Dee) Be. Biccascdibeoces 
Wabash, Det.& Chi.ext. lst. 48, 1241. JJ*}110 Jan 1111093, Jan 65/109%)...... | Do lst consol, 6's, 1921..........---- JJ 1123 No J3j)116 Mr 26)121 |...... 
Omaha Div. lst. g. 3498, 1941.....-..-. AO*| 87g Jan 9 86 Jan 4 | | Do Sullivan Co. Br. 1st g. 58, 1930.* AO) lod Ge 311104 Oc 31)106 |...... 
Weatern Maryland lat g. "48,1952. ....... 92 Jan 6) 9O4Jan 3) 90 | 9042) | Jal., Houst’n & Hen. let 58,1913.....*AQ|104% Au 3)/101% Jam 11/104 |...... 
Wheel. & L. B. eq. s.f. Ist g. 58,1922.. *JJ|102 Jan 3/102 Jan 3/101 |102 || Hock. Vy., Col. & H. V.ext-g.45,1948 AO*|100% Apr 12/100% Apr 12) _..2..)20020. 
STREET RAILWAYS. (llinvie Central lst g. 48, 1894- 1961....*JJ/115 Apr11|113. No 7111 |...... 
Bkiyn. Rapid Trans.1st refvon.g.48,02 JJ*| 843, Jan 10) 8244 Jan 5 B3%) 5 8) aaa *JJ,102 Au 19/1014 Apr 20) 99 |...... 
B., Q. Co. & Sub. con. g.58,Jul,1941..MN|106 Jan 10106 Jan 10)...... 1106 | Do ext. lst g. 3s sterling, 1951....*MS; 70 Oc 17) 70 Oc 17}..... |...... 
Kings Co. Elev.  & 4s, 1949, gtd..*FA) 92% Jan 12) 92%, Jan 4 cL 93 | Do St. —s Division 34, 1951..... JJ | 85% Oc 11) 80 Jan 12) 79% ion 
Nassau Elec. gtd. g. 48, 1991.......... *JJ| S742Jan 4) 87 Jan 9 87 | 87% I JJ*| 965 Jul 1%) 93 Apr 2)...., |...... 
Connecticut Ry.& Ltg.1at @ref.4498,"51.4*JJ; 98 Jan &| 98 Jan 5} ._...).22... Do West Line Ist g. 48,1951. ...... FA’|107144 Jul 13:1045%, No 11/107'@)...... 
Met. St Ry.,B.& 7thAv.1stcon.g.5s,43 JD*|117% Jan 3/117%Jan 3/117'9)..---- | Belleville & Car’dalet lst 68,1923 ...*JD!1244 Apr 5)124y Apr 5/123 |...... 
Col. & 9th Av. Ist gtd. g. 4s, 1993...MS*|1z1 Jan 9/121 Jan 9/12) 121% | Chic., St. L. & N. O. g. 328. 1951. *JD15| 98% Apr 41 87 Jam 23) 93 Jececes 
Lex. Av. & Pav. Fy Istgtd.g.58,0 U3. a. 120) Jan 1)/119 Jan @)...... 1120 ||  8t. Louis Southern 1st pul. § g.48,'31.MS 103 No 10/)102% 0c = 1i..... Lsecoos 
Third Ave. Lat 5a, 1937.. “-. L16%gJau 4)116%Jan 4/106 |..-..-. | fndiane, Dec. & Weat 1s & 68, 1935...*JJ|106 Mr 28/106 Mr 28 109 \4) jesees 
TWnd'g'd El. Rvs. py pr. shar’g 5s...... 97‘3Jan 12) 97 Jan 4) 97% 974g || (nd., Ill. & Iowa lst g. 48, 1950........ JJ*\101 Feb 26) 98 Jul 12 99 "4)....2- 
United Rys. St. L. Tha =. ae g3ic3 Sy 867g Jan 7| 86% Jan 7/...... B64 | | Lehigh b Valley Coal _ lat gtd. g. 5, tw *JJj111 Sep 30107 Jam 19/111%)...... 
United Rvs. of 8S. F. a f. 48,1927. ......... 88 Jan 6) 87%Jan 3) 874%) 88 | Lehigl 1. d& N. g.g.5s, .*AQ} 1064 No 3/ 1005 Jun16)106%) ..... 
MISCELLANEOUS BONDS. ly — ral. of N.Y. gtd 1st g. 449s, i940. JJ*\1114% De 36)104% Jam 7/109%) ..... 
New York Dock 5)-yearlst g.48 1451.FA*) 96 Jan 5) 98 Jan 3) 96 |...... h. Val. Term. lat gtd. g. 58, 1941... .AO*|11642 No 25)116 Au 18/119 |. 
U.S. Red, & Ref. lat s. f ou 6a. 1931...JJ*| 84 Jan S3% Jan $Si/......j..---- eo Ra lst. << We July 1931. “93 118 Oc 6116 Apr 9117 218 
GAS AND ELEC LIGHT. ne Ee. I ae 103 No 16) 98 Jun @. p eI 
Consol. Gas 6 per cent, conv, deb.,1909 J3*|177 Jan 3/174 Jan 6)174%'175%4 | b g. 5s. ion, mere yt 110 Jun 22)110 Jun 22 113%) ae 
Gen. Elec. a 6 339s, 1 9..-.0-..-.-FA*| 91 Jan 7 91 Jan 3] 91 |...... De Long Island Ferr gs , 4/8, 1922. .*MS/10149 Jan 14)100 Oc 12/104 (106 
Kings Co. El, L. & P. p. “ -_ 1997...A0*|125 Jan %|125 Jan 9/125 Jnee2+ |_ N.Y. & Rock'y Beach Ist g. 5s,'27 .*MS|10742 Sep 27|107's Sep 27/1 1g) “4)...... 
People’s Gas chi. “ist Con, 6s, 1943....*AO125 Jan 6125 Jan 6125 |...... | Louis. & Arkansas lst mtge. g. 5x, 1927 Ms*|104%% Au 30/1004 My 12/10349)...... 
Chi. Gas. L. & st gtd. g- 5s, 37... JJ*108 Jan 3/108 Jan 3108 1009's || Gouts. & Nash. col, tr. g. 5s. 1931 - re it he 1#/109 Jan 29)...... (115 
Cons. Gas Chi ee gtd. g, 5s, 1936..JD*|10744 Jan 9/1074 Jan 5/107 /|108 ) FF %" ) aR Ni117 De 23)114% Jul 29/117 lh 
Equit. Gas of oe Ist g. g. >. 1905..JJ*)100% Jan 11)100% Jan 11/101 |...-.. Do evans. -Hend.& Nash.1st 6s, ia J 1\115% No YM lllYSJun 9/11449...... 
Westc ata idem ing g. 5s, 1950...... JD) panbateies Silli*Jan Q9111%).--.... Do L.. ©, & Lex. &. 48. 1931.... MN*|105% No 5|105% No 65/108 |...... 
MAN & INDUSTRIAL. | Do N. OU. & Mob. lst g. 68. 1930... -JJ/131% De 61123%Jul 7/129 |22.... 
Am, Spts. Mts “Gu. ist g. 88, ——e.. MS" 97 Jan 3) 97 Jan 3i......- | 97 Do St. Louis div. lat 6a, 1921......°MsS/122 Apr21j119 Mr 1119 |...... 
American Thread lst 48,1919. ........*77| SR Jan 5) 884 fan 5) kB | AO posta Coateal 2. 48, 1987. eeeeed Jd" {101% No @ 974 Jan 8] 9844)...... 
American Tob. 4-y. g. 6s, 1944. ee AO* 111‘ Jan 12)1107, Jan 12 11042 111 L. & N., M. & M, lal «. 4494 1946. MS 1108% De 27|105'g Sep 1/109 Jeccees 
Do 6s. Morten Tr. Co. Certs......... -- lll4g Jan 1Oj1L10%Jan 3)... [-..--.- Pens. & Atlantic lat :. 6s, 1921..... FA’*:115 Jan 2¥/115 Jan 29 113'2)...... 
Do 4 per cent. @., 1961 ............-. FA*| 72 Jan 12) 71%, Jan 12 71% 71% || So. & N. Ala. con. gtd. g.58,1936...FA*\117 Jul 19/112 Apr 21/116%)...... 
Do 4s, Morton aati 72%,Jan 10} 71 Jam 6)....../...... | Minn. & St. L., Pac. ext. 1st 6s, 1921..*A0/120% Feb 29 12044 Feb 29/1179). ..... 
Int. Steam Pump deb. 6s, 1913 «pines *JJ|/1U349 Jan 11)/102%, Jan 3,102 103 | Minn., St. P.ce S.S.M. lst con, 44,1038..JJ*|100% De 28) 9743 Sep 22/ 997%,)...... 
Lack. Atee! Mo Ist con. ¢. 52. 1933... *AN1OyQJan 9/10¢% Jan 10)_..... = | M.,K, & T., St. L. Div.1st ref. g.48, 2001. AO, 88 Ov 14) 80 Mr 25) 87 |...... 
Nat. Starch Mfg. lst g. 6s, 1920 i ane *MN;| 93 Jan 7 9 Jan 7 91 | ae } ‘allas é& Waco lst gtd g.58,1340 ..MN*|10543 No 3/102 Jan 26/106 — 
U.S. Realty& [wp.5 p. ct.conv.e.deb.,’24JJ*| 934g Jan 3) 93%4Jan 10) 93 |......- | Ra hee City & Pac. lst g.4s, ‘90. FA’ 95 No 18 86 Mr 8 94 ‘g| peswee 
COAL AND IRON. | herman. 8S. & S. lst gtd. 68,1943 ..*JD|106 No 4/)100 Jan 29)..... oo 
Colorado Fuel & I. g. s. f.g. 58, 1943..*FA)103% Jan 9103% Jan 9)...-... (104 | Mo. Pac. , Pac. of Mo. _ ext. g. 48,'38..FA*/104% De 2/101 Feb19/103 |...... 
Tenn. Coal & Iron RR.g.5s,1949......JJ*| 94 Jan 5) 93%agJan 2 934) 94 || Do 20 ext. g. 68, 1938. ................ JJ*:117 De 14/1093 Mr 7/1144)...... 
Do Tenn. Div. lst 6s, Jan.,1917...AO|/111 Jan 12/1102 > =e eee Mobile & Ohio ext. ts, Suly, 1097 --QJ,|121 Aprzsji120 Jan 11/120 j..... 
Virginia Iron, Coal & Coke g.58 1949.*MS| 90 Jan 13) 86% Jan 3}......|.....- || St. L. & Cairo col. 8: 4s, My1,’30..... QF ¥y2‘Jul 15) 884 Mr 8 92%) 95 
EALINGS IN 190 | Do gtd. 48, 1931 aiiadiniaie si 101 No $101 No 9 a Reaaees 
At., Top.&Santa Fedeb. 4a. aateel, ’06*FA'100 Jan 22; 98 Feb 1/101 ...-.... _N. Y. Cen. deb. g. 48, 1890-19U5.....-- *JD\101 Au 15)100 Jan 14/100%)..-... 
Do deb. 4s, Series E, 1907......... *FA| 99% Oc 18) 99% Oc 18)1014)...-..-. | Do deb. c. ext. g. 48, 1995.......... *MN/10l‘sApr 8) 994 My 2/100's).....- 
Do deb. 48, Series F,1908.........*FA| 9943 No 3) 98 My 31 100%) —_—— Beech Creek ) at g. 48, 1936..........- JJ*\108 De 16/104 Jam 5/106%)...... 
Do deb. 4s, Series K, ee *FA| 97 Oc 25) 96%0c 1) 9 | Mich. Cent. 1st con. 68, 1909......... MS*/112% Jan 18/109% Apr 19/110%)..... 
Do East Okla. Div. lat g. 4s8,1928..*MS; 98% Au 25) 92%My 2 97%) 993, | Do 5s, 1931 ..-.-e-neneeneeecnn-o-- MS) 122 De 6/)121%Jul 20/123 | .... 
At. C. L.,8.. F.&W. lat g. 5a.1924 _.*AO}112% Jan 26/1125 Jan 26/1]4%q) ..... | = eae *JJ\106 4 Apr 3U0/10549 Apr 13/106 %3)...... 
Alabama & Midland Ist g.58.1922..MN’*|114% Oc 18/109 Mr 9 1l49 11648 Do lst g. 3428, 1952................ *MN| 97% Apr 21) 964 My 2U) 99 |...... 
wick & West. vd 48,1938 .*JJ| 93 Jul 14) 93 Jul 14/ 98 | ed | N. ¥. & Northern lst g. 68, 1927....*AO|\115% Mr 8/113 Apr 4/1157) ..... 
Silver 3 Springs,O.C.&Gulf g.4s, 1918.JJ*| 98 Au 2| 97% Oc 97 9) eecces _ Rome,W.&Og.con. eg deduly, '22.40/119% Au 24/1154 6/118 49)...... 
ie ong’hl Riv lst gtd. g. 68, 19’.*FA|105% Mr 11/1054 Mr 11 108 'g) ceccce __ Utica & B. River. gtd. g. 48. 1922..... J3*|104% Apr 6/104 Feb 9/105 (107 
en.Ohio Reor. 1st g.4198,1930. -MS/109% Sep 1108 Jun 2/108%'...... _ Nort. & West., imp. & exe ‘6s, 1934.. --~ FA 1324 No 5132 De lil Senses 
Pitta. Clev & To). lat g. 6a, 1922...A 0*/122 Jan 12 —* i : 121%) ...... | Do New Riv. lst g.68,1932......... AU/132% Au 2/125% Apr 19/152%)...... 
Pittsburg & Western lst g. 48,1917.JJ*|100 Sep 7 98 44)...... Do Col. Con. Ter, istgtd g. 58,1922. "ead. 112 An 25)112 Au 25/1085... 
Cen. of Georgia lst g. 58, Nov., 1945...FA 120%, Sep 26 118% Feb 24 11944121 || Norfolk & ry ul. bi 58,1941....*MN/112% Apri12}110 Sep 19)...... lll 
Do ee — g.48,1951. *JD 9435, No 23) 92% My 23) 94% ...... | Nor. Pac. St. P. & Dul + a 1996.. JD* 1004 No 23) 97% Jan 11/100 |...... 
Do Macon & st vy 1946.*JJ|104 Feb19/104 Feb 19)108%4)...... | 8tP.& Duluth 24 Se, 1917.......... — 108% Jan 29/1054 Apr as 106 '9)...... 
Do Mobile Div. Ay 5s, i 946. *“JJ\107% Au 2107%Au 2/109 |...... | Vo lst con. g. 438, ‘tea 964, Au 22) 464 Au ip ere 
“ant, of ’.7,,Am, Dock & Impt.5s, 1927 J.1\114% De 13 111% Jam 19/112 |...... _ Wash. Cent. lst g. 4s, March, "1948... QM as Au 16) 85 a. "3 U2 tg). 0. 
Ches. & Ohio g 4s. Tan., 191) . - AO|i1ll'g Jul 27|1091% Apr 29/1095 ...... | Ohio Kiver lat @. S68. 1936.............. %Oc 19)110 J Di alcecons 
Ches. & Ohio—R. & A. 2d g. 4s, "1989. *JJ| 99 De 6 94% Apr 27) 96 |...... Do gen. g. 5s, eR eS 4 112 De 6)111 Sep 20/111 %.-..... 
Do Greenbriar Ry. 1st gtd. 4s, 1949.A0O*| 9515 Sep 20| 9543 Sep 20) 96 |...... | Penn’a—Tr. Co. cfa. gtd. g. 3498, 1916..MN*| 944 sep 16) 95% Mr 25) 97% 98%, 
Chi.. Bur. & Quincey. [ll. Div. g. 4s,’49..JJ3* conn Au 8105 Jul 20/1064)...... | Chi, St. L. & Pitts. 1st con. 5s, 1932. AO*|120 Sep 2zéj118 My 27\1ll8%!).---. 
Do Iowa 48,1919. ----- AO*/10248 Sep 2/100% Apr 12/1024) ...-.. | ?. Cry C. & St. L. con.g.gtd.4498,A,40.A0"113 De 10,108 Apr25i113 (115 
Do Southwext Div. 48, 1921....... MS*|100% Feb 8100 Jan Yee Do 4198, Es Be ccacesccccss MN*110 Aa 17/110 Au 17/111 |...... 
) tT § §& eee *MN/108% Oc 12/105 Jun 81064108 | Do 48, Series D, RRA NR MN* 104% 0c 6/101 Jan 22/102%)...... 
Do Hannibal & St.Jo. con.68,1911. *MS 115 Feb 5,11248Oc 3/113%...... Do 3498, Series E, 1949............. A*) 93% Sep 28; 90 My 14} 94 |...... 
& East Il). lst con. g. 68, 1934 ....AO*|129 Apr < 129 Apr 12)133%4) .... Cleve. & Pitts 398, Ser. D, 1950...... FA) 96 8; 96 Jan 8) 95% ...... 
Chicago & Ind. Coal R. 1st 5s, 1936..*JJ|117 Se ep 1112%Jan 4/1189) .... Erie & Pitts. gen’! 34as, 1940 Ser. G__JJ* 98% Ap! r 4 98% Apr 4) 94% ...... 
Chicago, Ind. & Touis. ref. g. 58, 1947..JJ* 7% No 1811ll%Jul 9/114 |..-..-.. Pitts., Ft. W. & C. 2d 7s, 1912........ JJ*\1 r 4/121 r 4)1165)..... 
Chi. Mil. & St. Paul term. g.5s,1914..JJ*/111 Oc 20/109 Mr 14/109%\...... Do 34 . an! | Ars MN*119 Apri1l1j119 Apr llj......)...... 
Do Chic. & Miss. Riv. Div. 58, 1926.J3*|119% No 25/1153; Mr 21/118 | .... Penn. R. R. Real Estate g. 4s, 1923..*MN 105‘ Feb 15/1044 Feb 13/103% ..... 
Do Dakota & Gt. So. g. 58, 1916 ....*JJ|11243 Oc 25/1093, Mr 26/111 's).._-.. Grand ap. tod. ext. lat gtd.g.4498,,4133*110 Oc 6)108% Apr 20/110 |...... 
Do lowa & Dakota ext. 7s, 1908....JJ*|169 Mr 14169 Myr 14/178 180 Phila., Balt. & Wash. lst g. 48,1943.MN*'107%, No 14107 No 14/107% 108 
Do La Crosse & Dav. 58,1919...... JJ*}113 Au 31j112‘Q Jul 19)113%) .... United N.J.R.R.& Canal gen.4s,44..*MS|11l Sep 2811049 Sep 28112 ...... 
Do Mineral Point Div. 5a, 1910.... JJ*|10733 Oc 18/106 Sep 13 105 79) ...... Peoria & Pekin Un. 7”. renin 1921. .QF 133"s oy 18/1209 My 11/122%...... 
Mil. & Nor. lst Main ifue SS, 1910..*JD)112 Jul 12/110% De 14/11148)...... Do 2d 44a8, Feb., 1421.............. MN 10 8| 98 Jun 33)......|...<.. 
Chi. & Norw’tern con. s. f. 6s, 1879-29.A0*|118 Jul 14/111% Apr 7/115%...... Pere Marquette, F.&P.M. lst vaca hid ly Sep 6|107% Feb 8/112 | ..... 
Do sinking fund 58, 1879-1929..... AO’|110% De 201084 Apr 9/111 |..... Do Pt. H. Div. g. 6a,’39............. Uj112% Au 12/1094 Jan 16/1124 ...... 
rhw Do ih hbadeneciaamnde. *MN/108 Oc 28,1035 No 7|104%1064% || Pitts. ,Youngs&Ashta. lst con. 58,1927. MN: 1174 Oc 2411443 My 4 a 1174 
C.&N debenture 58, April, 1921. AO15/110%Oc 5 107;, My 17/110%....... Rio Grande Junc, 1st gtd.g.5s, 1939....J D* lll‘g Jul 28/1109 Jun 16/1 ousene 
Do pT fund deb. 5s, 1933..... *MN/i118 April2}115*De 65)i16 ....... | Rutland lst con. g. 449s, 1941........... JJ*)104 My 3/103% My 10)..........- 
Northern Ill. 1st 5s, eae *MS/105%_ My 23/105%3 My 23/107% ...... | | St. L. & S. F. General g. 68, 1931...... JJ*|130% De 20:122% Mr 14/1277,133% 
Winona & St. Peters 2d 7s...........MN*|112%, Apr 5)1094g My 13/109%8,...... Do 5 yr. gold notes 449s, 1908...... JD*| 9843 No 23) 94 Au 16)...-.../..... 
Mil, L. 8. & W. lat 6s, 1921........ *MN/129% Oc 21/126% My 13/129%...... BOO GE. ©, GO, Bees csecscvccessccccce JJ*| 99%4 No 15) 96 Aprl4/ 96%...... 
Do ext. & imp. s. f. 58, 1929. ....... *PA|119% No 15)/1174« Mr 14/121% ...... Do Southwest Div. s. 5s. 1947... AO*|100 Jan 21)100 Jam 21/100 |...... 
Do conv. deb. g. 58, ’07............. *FA|103. Apr 8103 Apr 5/102%....... K. . 8. & M. con. g. 68. 1928...*MN/1262 No 28 119% Feb 4/125'8129 
Chi.,R.18].@Pac. col.tr.8.48,8.C,1905..*MN/|101+q Sep 29/1014, Sep 29/100%'...... || St. P., M. & Manitoba Let con. g.68,'33 JJ*|134% Oc 31/180 Jan 5 133‘ 139 
Do col tr. Serial 4s,8er. H,1910..*MN; 97 Jul 14) 97 Jul 14 | Do pert al St ies cheaaneen MN7*/111% Sep 6/1094 My 1lljllz |..... - 
Do col, tr. Serial 4s, Ser. M.1{15..*MN| 96 My 16; 96 My 16; 94%)...... | Do Montana Ext. lat g. “4a 1937.......- 104% No 22)100 Jan 4/103%)...... 
Do col. tr. Serial 4s Ser.N,’16...... *MN| 93- My 24) 93 My 2 04.%/...... Do East Minn. Div. 1st 5s, 1908...*AO|104 Au 10/102% Oc 25/103%,)..... e 
Do col. tr. Serial 48,Ser. ? 1918....*.*MN| 90 My 11) 90 ll] 9444/...... Montana Central - i. &- 6s, 1937. “Sy ee oe 133 Apr 14)/132%4)...... 
BOR&NO con. 1st and col.tr.58 1984..*AO/122 Sep 17 115% Apr 23)11949)...... wee ee 35 ae J*|116% Sep : St fh r 16 1165 secee e 
Cedar R.,Ia.,F.&N.W. 1st g. 53,'21.. AO*!|112%5 Sep 26/110% Jun 7/113 |...... oux Valls Baas 68,’38.*JD117 Janl 11949)...... 
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BROWN BROTHERS & CO. 


NEW YORK, 
PHILADELPHIA, BOSTON, 
Fourth and Chestnut Streets, 60 State Street, 
AND 
BALTIMORE, 


ALEXANDER BROWN & SONS. 


Members of the NEW YORK, PHILADELPHIA, BOSTON 
AND BALTIMORE STOCK EXCHANGES. 


STOCKS, BONDS AND INVESTMENT SECURITIES 
BOUGHT AND SOLD. 


DEPOSIT ACCOUNTS of American Banks, Bankers, Firms and 
Individuals received on favorable terms in New York and 
London. 


CERTIFICATES OF DEPOSIT issued payable on demand or 
at a stated period. 


Arrangements made with BANKS AND BANKERS in the United 
States by which they may ISSUE THEIR OWN DRAFTS 
ON ALL FOREIGN COUNTRIES. 


BILLS OF EXCHANGE and CABLE TRANSFERS bought 
and sold. 


Issue TRAVELERS’ LETTERS OF CREDIT, COMMERCIAL 
LETTERS OF CREDIT, INTERNATIONAL CHEQUES, 
available everywhere. 


COLLECTIONS MADE ON ALL PARTS OF THE WORLD. 


BROWN, SHIPLEY & CO., 


FOUNDERS’ COURT. 





aati : ee abies Mall, S. W. Loth h lJ ry; E : C, lo n q 0 n 8 
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Friday | Friday 
LESS ACTIVE BONDS.—Continued. High Low Rid Askea | LEss ACTIVE BONDS.—Ceontinued. High Low Bid Asked 
Santa Fe, Pres. & Phenix Ist g.5s8, 42.MS*|110 Jan 7|110 Jan 7 11034)... | Ulster & Delaware Ist « OD, &. 58,1928 .*JD|i13 Jul 6/106% Jam 22/111 |...... 
Seab'd A.L., Caro. Cent.) st con.@.4s.'49.*3J) ¥8 No 25) 92% Apr 30) 96%!.-.... | Wabash deb., Series A, .coceedd"| 95 Jul 3)]/ 94 Jun24; =| ..... 
Flor. Cent, & Penin. con.g.5s8, 1943. *J3J)l04% Jul 18 104%, Jul 1X/108 |...... Do ist lien aq. 8.f. g. 4 ‘9 aoe *MS| 102 an 13)102 Jan 13)104 (105 
Do Ga..Car.& Nor. lat gt. g. 5a029.35°11:0% No 11)105% Feb 26/1094%).... Do Des Moiwes Div 4a, 1439 ..*J3} 97 No 16) 90 Feb 20) 93% -.... 
So. Pac.,Gal., H. & San An. 2478.1905..*3JD/103% Apr 12/1004 Jan 26) &‘ | cosas Do Tol. & Chic. Div.1st.g.45.1941..*MS| 98 De 29] 95 No 1 97 | US 
0 Mex. & Pac. lat 5s, 1931..... *MN/113% Sep 28/105% Mr 9/112 (13349 )| W.Va.cen. & Pittsb. Ist bs. 1911......JJ*| 112 Sep 23/111 Au 12/110'%).... 
Gila V. G. & Nor. lat gtd.58,1924 MN” 110% Oc 17105 Jan 19/107%)..... | Vheeling & Lake Erie 1st. &. 5s,1926.A0°|114 Jam 27|109% Apr 6)114%)...... 
Hous. & Tex. Cen.con.g.6sgtd. 192..40°\|113% No 25)112 Jam 25)..-.-... | Do Wheeling Div. lst g. 5s, igzs...JJ° 110% My 17/)110% My 17/|111%)...... 
Northern Ry.of Cal. 1st 68,@t0.1907. *JJ)107 Jun 8/104%Jul 23)103%)..... || Do ext. & imp. g. 5s, is 28... .JJ°|109 Apri1yj109 Aprl9 iy Wace 
Oregon & California ist 58,1927. . JJ*1102 No 25/100 Jan #10144)... | 
Morgan's  & =~ ist g. 6s,, 1920. aa +320 he 6) 15 M 119%)..... STREET RAILWAYS. 
j Ge a lee 13043 Mr 24)129% No 5/12049)... | Brooklyn City 1st con. 5a, 1 941.. _JJ |110 Au 22)107% Jan 27 107% ao 
| So. Pac. of Ariz. ma lst g. 68, Mar. 1909" S3 110% De 13)105 Jan 18)/100%)107%/| 45. Paul City Cable con. g. 58, 1937..*JJ15|110 Jul s/1l0 Jal 8113 |lis 
+> & eee JJj111¥2 De 13)105% Jul 1/108 |...... | VWISCELLANEOUS, 
So. Pac. of Cal. ist g. 68, Ser. A,1905..*AO}102 My 6)100% Oc 8/1004)..... | dklyn. Ferry Co. of N.Y.lstcon.5s8,'48.FA*| 66% Jan 28} 60 Oc 17)......)..... 
Do Ist 68, Series C.&D.,'06 ........ *AO}104% Sep 145102 Apr 12)10449)..... Chi. Junet. Ry. & U. Sy. Col. B58, 1915..JJ*|107%, No 4)107% No = 4/......)...... 
Do 1st 6s, ry rel KE. & ¥., 1912..... AO/}115% Jun 14 112%Oc 17/114 |..... —_ Yuba Water con. 7X. 19233 ..... SINLID Jul BILD Jal BTi..cccel-ccce- 
Do lat gtd. g.58,1937.............. 119 Feb 2/119 Feb 2)115'8.. AS AND ELECTRIC LIGHT. 
Do con. gd.5s, stamp, 1%05- onan *1110% Oc 13/107 Jan 6/107%)...... Buffalo Gas Co., lst mtwe. 58, 1947.....A0*| 70% Sep a zo (7 ee 
So. Pac. of New 3 pegs Sa6 8. be, 1911.*JJ|108% Feb 19/108 Mr 9/108 |..... Detroit City Gas Co, g. 59s. 1923. _..2-.*Jd|101 De Jan 28) 974/100 
Texas & N.O. lat 78, 1903........... FA*/103 Oc 3/101 Feb 5 101%)... Hudson Co, Gas lat ge. 5a, 1949... N/ 108% De 28 103% My 14/108%) ... 
Do Sabine Div. a © 68, 1912..... MS*!/109 Sep 13/109 Sep 13)1104y).... Kansas City (Mo.) Gus 1st g. 5s, 1922.*AVO/100 Oc 18/100 Oc 18)100%)...... 
on ie CR, O. Gis Be cecntn: ccnans cess JJ*|103 Jan 29/103 Jam 29/105 |..-.. <ings Co, El. L. 
-- Memphis Div. 4498-58, 1996.....JJ|117% De 2)114 Jul 18/115 > ore OT CEL Ti Oo. of Bklyn. n. 1st.cong. 48,'39.*JJ| 96% Oc 7/| 934g Sep 22) 94 |..... 
mi Central lst g. 68, 1918...... “JIS 118% No 28/115 Apri21164)..-.. Milwaukee Gas Lt. lat mtg. 48, 1927.*MN/ 904g Jul 13) 8749Jan 6) 90%...... 
at Dan. 2d g. 48, 1948.............. 90% De 3 389% De 2)......|...... N. ¥. Gas El. L. H. & P.— 
“3 Columbia & Green ville lst g. 68, 3018. 73" 118 My 12/118 My 12)11419).... wa. ‘El. Til. of N.Y. lst conv.g.58,'10.*MN 105% Jul 29)102% Mr 5/105 105% 
PI Ga. Pac. lst g. 68. 1922.. *JJ\1254, De 6)118% Jan 7/121%)...... Ed. vl Ill. of N Y. lst con. g. 5’8,'95.. *JJ|/120% Jun27/1I5y% Apr 5)318% 
be Rich. & Danville con. g. 68. 1915.....*JJ|11 ¢ 21/114 Mr 16/1154%...... . & Queens Co. E. L. & P. Se, '30..FA*|1065 No 28/1004 Feb 2 107%. 109° 
be: Rich. & Mecklen 1st g- 4s, 1948.... MN*| 8743 Jul 26) 87 Jul 26) 884)'..... N y. & Rich. Co.Gas ist g.6’s, 1931..... *MN|100 Mr 15)100 Mr 15)......)..... 
a Va. Midland gen. 58, 1936...........*M Oc 12/110 Jan 18)115%%)..... | Peoples’ Gas of rp fe g. 58, el ..M8*/106% De 20/103 Apr 9/1074y)...... 
Do stamped.........--.---..--ecee- eres Apr 29/1104g My 10)......|.... | Mut. Fuel G. let 1947....MN*|105 Mr 30/1012 Au 16)102% .... 
: Do serial, Series A, 1906.......... alte Mr 29/103 Mr 29/103 |.... || MANE, AND IN SUMTRIAL. 
Do serial. Series D, 4-58, 1921.....- Jun 24/109 Oc SiljllJ4g)... || Tllinois Steel non con. deb. 5's, 1913...*AO; 92 Feb23; 92 Feb 23) 92% ...... 
Weat. North Caro. lst con. g. ee ag i175 De 28 tt fa Feb 19/115 (11542 )|| K’bocker Ice Co., of Chi. Ist 58,1928.A0| 974 Oc sa, JS (eee 
Term. Assan. of St. L. lat 44908, 1939...A0*,110 My 26/11 My 26/)109%,).... | Nat'l Starchsiok. ‘fund deb. g.5's, 1925...J3*| 75 No 17| 6549 Feb 29)..... 
Do let cong. Se) 1894.'44.......... «1184 Cc 24 112% Feb 27/1214)... COAL AND IRON. 
8. L. M. B.T g-. 5's, 1930...... *A0/112%5 Jul 29/110 Mr 26)112%)... Colorado Fuel gen. g. 6's, 1919.. *MN|1074% Oc 7/105 Feb26)105  ..... 
Tex. & Pac. E. D v. ua. §. 6s, 1905....... *MS/102 Jul 1/100 Sep 2)1014)... Continental Coal 1st s.f.gtd.g. 68,1952... FA|107% Oc 28/1065 Oc 19)...... ...... 
Do La, Div., B. L. letg.58,'31....-. -*JSJ/ 110% Jan 8/108 Jan 27/1087%,.... T.C.1.@ RK. R.Birm. Div. yg? 68,17..*JJ|113% De 16/10] Jan 12/109 ~— ..... 
Tex.&P.—W..M.W& N’ west gtd. lat 58, 3 30. |1064g Feb 1)101 Feb 4)......|...... De Bardeleben ©.&1. gta. 6 es *FA/106% De 13/1004, Jam 6)...... 22... 
Tol & Ohio Cen. W.. mae has 6 58,1936..A0* 33) _ 31/111 My 31l)111%'.... Ra? EGRAPI AND TELEPHONE | 
Do gen. mtg. 68, 1935..............- *JD,/107% at ly Jul 11/1074, ..-... Tel. col. t = J 94 Jun30| 90 My 31 nie 
Kanawaha & ich. ey gtd. g. 48,90 *AO) 9645 De 7| Apr 18} 965,...... Mot. Telop. eTele Satet, 258, 1918 “MIN 109% My 13|109% My 13)109% ..... 
Tor., Haml. & Buff. lst g. 48, Fi. 1, '46.JD 9544 Sep 16 Of Sep 15) 96% ....-. Mutual Union Tel. s.f.6s, | Rear MN/107 Juni14)1@7 Jun 14/1073, \..... 
*Month of Maturity. 
OUTSIDE SECURITIES.—RAILROAD AND MISCELLANEOUS 
pan quotations yesterday and a ae - for securities dealt in outside the Stock Exchange. 
Ja | Jan 13 | | 1 6 , Jan | Jan. 6G , Jan 13 
Bid viskea| Bia Asked Bid” visked| Rid pd sed | lpia Asked Bia ished Bid ‘i sked Bid Asked 
Am. Can........ td 114) 11 ,; 114)|| Cen. Found. bds} 73 | 74%! 72 | 73 } Internat’ Salt..; 22 | 23 | " | =. Seab’d CoLTr.58| 99 | 9949/100%)1014% 
Am. Can 6244) 624.) 6342) 63% || Con. Lake Supr| 3& 19| 8 | 8% || M’hattan Trans, 3°3 3%) | Standard Oi1..../630 (635 (640 (644 
Am. Chicle ..... 124 (127 (124 (127 Con. Lake S. pf.| 15%) 16%) 14% 154) M. & B. Cop....)1 1-16) 145) oe l 3. 18 Stand. FlourM.| 9 | 10 9 | lu 
Am. Chicle pf...| 95 (100 | 95 (100 Con.Retrig’rat'g, 5%, G4 64 6 New Urleans Ry 3%! 3%) 3% Stand. F. M. pf.| 31 se ae 
Am. Light& T.| 65 | 70 | 69 | 72 Electric Boat...; 3¥44; 40 | 40 42 | N. Orlns Ry. pf 10's) 13 | lly) 14 Stand. F.M.bds| 76 | 78 | 76%) 78 
Am. Lh't &T pf.| 9842) 9943) 984/100 Electric Boat pf 70 | 75 | 75 | 85 | New Orl’ns 44s 744) 75% 7443, 75% St. Louis St. Ry} 22 | 24 | 21 22% 
Am. Writ. Puper| 4%) 54 4% 5 Electric Vehicle) 13 | 16 5 16‘ || N. Y. 'Trans..... So! 8% 8} 8%| St. L. St. Ry. pf.) 67 694) 67 694 
Am. Wnt. P. pf.| 22 | 23 | 21%) 22 || Elec. Vehicle pf 204, 23 23% 24%/| North’n Sec.....|13% 4 lg 1334) 14444/145 Tennessee Cop.| 35 3654; 32%) 34 
Am. Writ. P.bds} 8. | 8149) 8033) 814 || Great N.W.K..|195 |...... gt ae Otis Elevator... 4649) 485 481, 494 United Copper..; 7 8 7 By 
a J State Gas.. 5-16) 7-16) 5-16, 7-16 | Greene Coguee- | 2 rig) 25%) 25% 25% || Otis 4 pt... 9349}10043:100 |101% | Union eS 1%; 1% 1 14s 
t.Colum.Cop| 643 6 5% 6,/| Hall Signal..... ¥1 04 94 105 || Pope Mfg...-.--.. 6'3) 5%) 64! U.S. Lea. W. 43 44 41 45 
Bordens C, M. pt - ior 1il (113 Havana Tob.... 3014) 32 31 | Sl Pope Mtg. lst pf) 66 72 | 7 73 «|| U. p.,f.' I} 9249} 93 93 0444 
rooklyn Ferry 214] 4 pene See pf. 39 | 41 40 Ayi, eo 110 108 /|110 er se wane 94 97 | 92 | £6 
Buffalo Gas..... 5M 6 5 | 6 Int’boro R. T.Co/168 et LvO 191 I || Si Safety C. H. & eT 190 (180 {190 | Union T - pt Silat 20 {124 {118 |122 
Central Found. 3%4| + 8%; 3%g/| Int.Mer. Sestael 11%; 12 | 1 ty i2 oo Dd Air Line! 85, 1876) 17% | 1743|| Union T. 2d pf..j/118 {122 /116 [121 
Cen. Found. pf..| 18 | 19 | 17 | 18 Int. Mer. M. pf.| 28% 28%! 2849! 29 | Seaboard A..L. pf! 383 88%| 3744) 374a|| Worth’ P'p pf. 122 j|128 (115 (12% 
REPORTS OF RAILROAD EARNINGS. 
LATEST GROSS EARNINGS, LATEST NET EARNINGS. 
—Mileage— - Gross Earnings-—-———-~. —J 4 1 to Latest — Net Earnings ~~ 1 to Latest Date— 
1904. 1903. eriod 1904 1903. U4. 19 Period. 1904. 1903. 904. 1903. 
3,490 3,422 N. - Contral.......... December . _ $6, 896,934 $6,443,525 $42,100,406 $41, 209,418 ” ee ep ee OMe 
2,150 EE, SN te ccetestestiniay eedeies November .. 4,002,221 3,489,354 19,998,632 20,434,161 Nov .$1,179,293 $342,451 $6,412,511 $6,099,325 
706 3,706 Pennsylvania a6 hodecws November .. 10,453.525 9,799,925 st 351,243 53,242.343 Nov . 3,351,052 %,02%,452 18,934,458 17.589 458 
31884 3,884 Baltimore & Ohio ..... November .. 5,757,747 5,319,863 29,132,475 29,226,272 Nov . 1,995,725 1,703,840 11.246,517 11,165,368 
4,035 4,082 Grand Trunk.......... December . 3,053,246 2,996,382 18,576,265 138,772,496 Oct .. 828,278 824,385 3,419,689 3,416,769 
2517 2,486 Wabash ...............Jan, 1 wk.. 400,409 369,271 14,206,384 12.636,001 Nov . 275,384 310,293 28319,445 2, 02 063 
1,415 1,415 Pitts. C.C. & St. L...November .. 2,067,205 979,725 10,369,551 10,846,820 Nov 447,013 364,130 3,121,584 2,877,214 
1,891 1,891 C..C.,C.&S8t.L...... November .. 1,892,645 1,697,709 10,135,893 9,372,895 Nov 416,766 319,691 3,062,575 2,539,049 
639 639 Jersey Central........November .. 1,840,004 1,801,074 9,483,586 9,384,784 Nov . _ 919,921 898,287 4.656,225 4,305,928 
1,011 1,010 Readin ;= secncesc onan NOVOMDOE .. 3,135,858 2,759, ai} 14,969,663 14,876,437 Nov . 1,681,669 = 1,057,002 7,114,253 5,883,995 
1,392 1,392 Lehigh Valley.........November .. 2,746,097 2,239,62: 13,220,295 13,034,314 Nov . 1,189,338 711,921 5,667,252 5,230,147 
648 548 N.Y, Ont. &W. .. .iieeeienaiion ‘e 578,542 538,883 3,114,945 2,999,254 Nov. 168,621 115,679 1,043,906 798,648 
307 307 Philadelphia & Erie ..October ..... 729.319 748,544 2,923,722 2,987,030 Oct... 276,074 252,176 1,250,199 1,115,680 
500 472 Buffalo, Roch. Poocsy 3 Wihecce 114,532 109,059 4'315.847 4,151,816 Nov . 307,201 269,262 1,498,603 1638,476 
450 450 Northern Central..... November .. $94,837 334,837 4,534,414 4,436,814 Nov : 209,960 194,161 1 1294,654 1,101 855 
7li2 712 Phila., Balt. & Wash..November .. 1,162,159 1,140,059 5,928,535 5,899,735 Nov 365,549 438 (349 2,107,411 2 058 811 
880 880 Lake Erie & West....November . 409,998 406,511 4,528,802 4,780,236 ise ee a a 
347 347 Hocking Valley........ Jan, 1 wk.... 96,939 107,184 3,368,551 3,326,253 Nov. 181,274 159,+ 98 1,115,113 1,047,899 
4,374 4,301 Illinois Central ....... December .. 4,337,376 3,806,150 25,761,875 24,032,382 Nov . 1,595,638 1,353,476 7,157,152 6.24441 
915 915 Chicago & Alton......November .. 1 164,331 334,375 5,863,478 5,120,211 Nov . 404,999 270,318 2,186,996 1,794,264 
37 929 Chicago Great West .. December .. "645 32 644,100 3,933,782 4,420,793 Nov . 243,387 220,918 1,112,481 1,111,495 
Y77 YTT7T Wisconsin Central....December - 509,000 485.497 3,503,440 3,429,111 Nov. 204,998 156,541 1,143,366 1,066,511 
2,084 2.084 Pere Marquette ....... Dec, 2 wks.. 492,172 405,329 6,262,613 5,457,651 « =< i ebeecs . «sue § <«aanes 
6,829 6,647 St. Paul...............- November .. 4,524,521 4,440,775 22,437,552 22,035,650 Nov . aaees 834 823,160 8,816,167 8,547,726 
1,492 1492 Omaha.................November .. 1,099,203 1,091,171 5,432,506 5,402,737 .- aa “oud >. @huee, see 
7.404 6,457 Northwest...........-.- November .. 4,833,051 4,721,250 25,147,235 25,012,907 we + ho. a eS 
7,205 6,978 Rock Island........... November .. 4,132,406 3,911,772 19,499,913 21,086,343 Nov . 1,361,914 1 pH i es Se: 
1,530 1,464 Minn., St. P. & Soo ... December ... 7OU,585 584,134 4,604,520 4,086,97 Nov 558,987 445,743 2,101,314 1,900,738 
4,058 4,0 58 Atlantic Coast Line...November .. 1,947,870 1,739,300 8,523,301 7,804,720 Nov 791,047 750,074 2,969,687 2,808,851 
7,164 7,129 Southern .............. Jan, 1 wk.... 787,185 760,245 25,596,105 23'809,33: Nov . 1,274,573 1,061,610 6,331,140 5,730,701 
1,671 1641 Chesapeake & Ohio ...November .. 1,719,680 + oer aes 737,322 8,070,634 Nov 623,093 518,305 3,330,269 2.85 2.378 
1,769 1,762 Norfolk & Western...November .. 1,084,254 1,771,602 814,227 9,557,176 Nov 773,102 684.421 4,046,153 4,977,448 
3,618 3,439 Louisville & Nash .... December. 3,278,310 3,186,465 19,458,841 18,853,229 Nov . 1,047,385 997,074 5,424,048 4,9:5,438 
912 874 Mobile & Ohio ........ December .. 707,863 "665.495 »217,853 3,925 883 NOV 287,658 233,857 1,196,410 1,046,408 
1,202 1,195 Nashville, Chat ....... December ... $46,601 27,581 5°150,748 4,956,966 Nov 206,097 206,044 1,228,651 1,138,603 
“ 336 336 Cin., N.0. & T. P..... Dec,2wks... 260,435 243,391 3,376,636 3,143,723 Nov 133,648 116,277 718,244 640,964 
1,845 1,845 Central of Georgia ....December ... 995,034 926,390 5,482,572 4,922,996 Nov 232,083 231,789 1,376,062 964,083 
2,611 2,607 Seaboard Air Line ....December... 1,154,815 1,057,121 5,463.521 5,056,557 Nov 414,277 332.025 1,816,076 1,466,043 
1.171 1,162 Yazoo & Mississippi ..December ... 972,382 846,214 4,57: 2327 4,028,710 Nov 432,318 312,847 1,047,480 30,723 
8,180 7,965 Atch., Top. &S F....November .. 6,487,013 6,348,387 28,379,904 29,776,552 Nov . 2,679,557 2,769,102 10,339,839 12,379,061 
4,217 3,675 St. L. & San Fran..... November . 3,610,405 3,090,720 17,184,4 15,723,488 Nov. 15289,085 994,175 6,445,504 5.45 13 v2 
5,305 5,182 Missouri Pacific....... Jan, 1 wk.... 640,000 649,000 25,580,000 24,817,000 Oct 1,904,801 1,324,306 5,730,540 5323-0 
2,884 2,601 Mo., Kan. & Texas....Jan, 1 wk.. 303,584 298,57 11,221,091 9,939,104 Oct 832,907 45,900 2,365,428 1,853,2¢6 
Tape 2 378 Denver & Se Gt .cscces Jan, 1 wk.. 293,400 295,100 9,087,900 7,045,000 Nov 689,310 5U8,700 3,201,325 3,032,774 
1/304 1,291 St. L. Southwestern...Jan, 1 wk.. 152,775 133,607 4,005,809 4,198,461 Oct 371,193 279,598 1,089,516 819,641 
1,707 ; 1665 Texas & Pacific....... Jan, 1 wk.. 236,245 224,308 896,522 7,368,130 es oe omit: 
1,104 15006 Int. Great Northern .. December . 577,980 597,657 3,396,784 3,335.202 — pee nee a 
1,121 1, "121 Colorado Southern ....December ..- 645,683 469.837 3,185,205 3,273,492 Nov 169.054 120,315 794,098 807,051 
5,623 5 490 Great Northern ....... December 3,710,297 3,270,563 234.406.3640 234083,305 8 .- i  ceccce Oe ee ee ee 
5,610 5,610 Northern Pacific...... Decembe 4,263,618 3,799,120 27,886,408 26,533,845 a ee ee ee a ee 
5,352 5,325 Union Pacific...... s... November 5,719,798 6,052,739 26,551,122 25,035,048 Nov . 2,695,952 2,404,351 12,769,077 11,755,592 
7,090 7 906 Southern Pacific ...... November 9,071,428 8,416,988 41,056, 783 41,234,683 Nov . 3,380.456 3,168,425 14,318,763 14,866,250 
7,748 7,590 Canadian Pacific ..:...Jan, 1 wk.... 778, 64 697,000 27,884,880 25,603,488 Nov . 1,669,575 1,477,981 7,482,079 7,086,904 
2,397 2,686 Mexican Central......Novembet .. 2,010, 2,048,999 10,266,375 9 ti Nov. 697,726 681,647 8 11 BG8 8,826,774 
Qg exican Int..... esos OVember sé tt ; 605,029 ’ ’ 65 t 263,004 922,829 869,178 $76,2 48 
SB. Mice csccod ly eerertaces $008 9 ae +eener asecer eeaeee eeenee 
eeaeetate eae e as 2 . eee ° 
108 1 A TOR aa ly ; od. Siiis edbo §861,50657 108680. 
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' Spencer TrasK @ Co. 
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INVESTMENTS: 





We shall be pleased to mail to 
investots our selected list of cur- 
rent investment offerings, yielding 
from 31% per cent. to 5 per cent. 
If any security not mentioned 
on our circular is desired, we 
have facilities for submitting 


offerings at market quotations. 


| BANKING FACILITIES: 








We transact a general banking 
business, accept deposits subject 
to draft, and allow interest upon 


daily balances. 


| COMMISSION ORDERS: 





Careful and prompt execution of | 
stock and bond orders upon 

the New York Stock Exchange, 
under the personal supervision | 


| of one of the firm members. 











| 
| William & Pine Streets, New York City 
| BRANCH OFFICE, ALBANY, N.Y. 








Write for Illustrated 
booklet upon the first 
consolidated mortgage 
5 per cent. bonds of the 
Georgia R’y @ Electric 
Co., of Atlanta, Ga. 








t Whether the in- | 

vestment yields 4 
3% per cent. or 
5 per cent., it is | 


essential to the | 


holder that the 
bond be well se- 
cared and regu- 
larity of coupon 
payments assur- 
ed. Based upon 
these and other 
requirements, we 
{ invite consider- 
1 tion of our bond 
( offerings. | 





— 




















Trask, New York | 


—— 


toms Adress: 





-_ - -— 


eee — —_ 
——— _-— —_ 





Our’ Statistical Tables,” 
1905 Edition (pocKet 
size) will be ready for 
gratuitous distribution 
upon or about January 
20th. 








WRITE FOR CIRCULAR No. U2 
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RAILWAY RECEIVERSHIPS IN 1904. 





The list of railway companies which became insolvent 
during the year 1904 is gratifyingly small, although jt shows 
some increase over the extraordinarily favorable record of 
the three previous years. 
receivers have been appointed for eight companies, aggre- 
gating 744 miles of lines, with $14,262,000 of bonds and 
$21,807,000 of stock, or a total capital and bonded debt of 
$36,069,000. The roads which thus confessed insolvency 
are all small—that is, from 80 miles down to 8 miles in 
length—with the exception of the Brunswick & Birming- 
ham, 113 miles, and the Detroit Southern, 389 miles, and 
none of them can be said to have failed on account of gen- 





eral business conditions affecting railway earnings. The 
short list is as follows: 
RECEIVERSHIPS FOR THE YEAR 1904. 

_ Road. Miles. Bonds. Stock. 
COBGOR BENGE ccccc- ss ew soe saseunbae 80 $1,795,000 $732,000 
SE ae WHR, nuk swecdecueeewees ox 8 108,000 125,000 
Brunswick & Birmingham.............. 113 2,100,000 1,695,0°0 
OE & ee ere enn 10 50.000 50,000 
i ie 72 799,000 80,000 
Cincinnati, Bluffton & Chicago........ - 750,000 1,125,000 
SC 389 8,160,000 17,000,000 
Chicago. Indiana & Eastern............. 43 500,000 1,000,000 

"OORE, GEG WOME. 6 occ cccccccccces 744 $14,262,000 $21,807,000 
Pi ee Pe eee $36,069,000 


The following is a summary of the receiverships estab- 
lished in the last twenty-nine years, since The Railway Age 
began to ktep the record 

SUMMARY OF RECEIVERSHIPS FOR TWENTY NINE YEARS. 








Number Bonds 

Year of Roads. Miles. and Stocks. 
RS es a eee ey ee ee ee 2 6.662 $467 ,.000,000 
Se ee ee ee 38 3,637 220,294,000 
ak oo tiie iad cate et oe a a aia eatin a 2% 2,320 9? 385 000 
IS ee eee Pe eo 12 1,102 30,367.000 
I sie ah dle ls eh ee 13 iota 9) 140.265 000 
a lk a ) 110 3.742.000 
I RB i A ee 12 Gv 39,074,000 
SRR eee se 11 L Ono 108,470,000 
ERTS Eee ce ene ce ce tr Oe eee ae 37 11,038 714,755,000 
Ee ee oe ee ae eee 44 R386 385,460,000 
REE eee eae ee ee rene ee 13 1.799 70,346.000 
Ee ae a eee eee, et ee ee q 1.046 90,318,000 
Ee Se a ee: 3,270 186,614.000 
EES ee yr eae OS Ope ee ee 22 3,803 99,664,000 
RR Re ee eee eens ene ee 26 2,963 105,007,000 
I ey eee Dee ae: ane 26 2,159 84,479,000 
cy GR ee Gee 36 10,508 357,692,000 
Re ee ae a ee ees 74 24.340 1,781,046.000 
a a a 38 7,025 395,791,000 
ES eos. ae Pr es 4,089 369,075,000 
SP ery ene ae en mye ee 34 5,441 275.597,000 
a a Ei NR ee ode 18 1,537 92.909,000 
GREETS AGE Aree re eae ee 18 2,069 138,701,600 
I il a a a tk ili ee 10 1,019 52,285,000 
eh AA TI Bh), tee RN ao 16 1,165 78,234,000 
iE ea a ea ie | 4 73 1,627,000 
ST EE Pe en, a eee ree, ee a 5 278 5,835,000 
ee eens ee ae ey Sy EL ener 3) 229 18,823,000 
ee EERIE a eRe A RES 8 744 36,069,000 

Pe ee Pc cnndcesencuscectsi 660 115,599 $6,451,124,000 


The foreclosure sales, which are generally the culmination 
of financial troubles dating back several years, show the 
smallest mileage, and, with two exceptions, the smallest 
capitalization that has been recorded since 1876. During 
1904 thirteen roads were sold, representing 524 miles of line, 
$13,581,000 of bonded debt and $14,685,000 of capital stock. 
The list is as follows: 


FORECLOSURE SALES IN THE YEAR 1904. 








Road— Miles. Bonds. Stock. 
Co kg ee ee 19 $200,000 $200.000 
Forest City & Gettysburg............ 22 220,000 220,000 
Philadelphia & Brigantine........... 14 50,000 300,000 
Colorado & Northwestern ........... 29 600,000 1,000,000 
Denver, Lakewood & Golden......... 24 627,000 1,000,000 
Lake & River (Ashland & Wooster)... 22 500,000 65 ,000 
Lehigh & Lackawanna ............-.- 26 600,000 370,000 
Kansas & -outhern.................- g 100,000 1,000.000 
Gainesville, Jefferson & Southern.... 65 360,000 260,000 
Brunswick & Birmingham........... 113 2,101,000 1.695,000 
Denver & Southwestern .............- 84 5.414.000 5,000,000 
Museatine North & South............ 29 450,000 450,000 
Ow Bee Oe CI kc cocccvescscoce 68 2.2360,000 2,540,000 

I te nn i ceabin 524 $13 581,000 $14.685.000 
ee ee ee .... . dccccucséenoneeed Le 


The largest road in the list in point of mileage is the 
Brunswick & Birmingham, 113 miles, which was promptly 
reorganized after failure. The largest capitalization is 
represented by the Denver & Southwestern, successor of 
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the Midland Terminal and its allied roads in the Cripple 
Creek district of Colorado, which has suffered greatly from 
depreciation in mining interests, but has now been reorgan- 
ized with reduced capital and better prospects. The New 
York & Ottawa, 68 miles, representing nearly $5,000,000 
of bonds and stock, is supported by powerful interests, and, 
in connection with its Canadian extension, known as the 
Ottawa & New York Railroad, and its important. bridge 
across the St. Lawrence, will in future occupy a stronger 
position than in the past. Most of the other roads, which 
are small properties, have been in the hands of receivers for 
a number of years awaiting the financial succor which will 
fit them for a more successful career. The following sum- 
mary of foreclosure sales, commencing with the year 1876, 
forms an interesting study : 


SUMMARY OF FORECLOSURE SALES IN TWENTY-NINE YEARS. 





Number Bonds 

Year of Roads. Miles. and Stocks. 
i a ae a 30 3,840 $217,848,000 
i a ea ce 54 3,875 198,984,000 
Re aS ee pe” ee ees omer ney wee 48 3,906 311,631,000 
i aa ssh adn eae ed 65 4,909 243,288,000 
a ai i iG 31 3,775 263,882,000 
IRR eR eR eee REN ee 29 2,617 137,923,000: 
aa ca Na a i ia a 16 867 65,426,000 
EE IE OE Ce ae EA ae RD 18 1,354 47,100,000 
A a ee a a ea 15 710 23,504,000 
a eae a eee ae 3.156 278,394,000 
1886. 45 7,687 374,109,000 
1887. 31 5,478 328.181.000 
1888 . 19 1,596 64,555,000 
1889... .. 25 2,930 137,815,000 
re ee ey ay eran eae eee eae 29 3,825 182,495,000 
i Ea NaS Tl i aaa aa 21 3,223 169,069,000 
pees ar ap ee ame le, een gee see 28 1,922 95,898,000 
TT Si a ee Ne at AN lak ae Bee 25 1,613 79,924,000 
TET AE eee ne oe ee eee 42 5,643 318,999,000 
Ee ee ee ee 12,831 761, 791.000 
| Eee ae RR eee a ae 58 13,730 1, 150,377,000 
a a ae ea ar ee aT 42 6,675 ‘517,680,000 
ENACT eps © nee er ee ee ame ger ee 47 6,054 252,910,000 
EE Sy aaane LE eee me ae 32 4,294 267,534.000 
ERS i Aor ie ap a 3.477 190.374,000 
I ti So i A ae 17 1,139 85,808,000 
ONES Serene. Sar oer a ae Ye on" 693 39,788,000 
eh ae eee tae he RELIES t 13 555 15,885,000 
AE Pee ee, ee a ee ae 13 524 28,266,000 

Total in 29 years......... ee ie 911 112,898 $6,849.438,000 
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iberty National Bank 


OF NEW YORK, 
139 Broadway. 








CAPITAL, ....- « $1,000,000 
SURPLUS, .... - 1,000,000 
UNDIVIDED PROFITS, 1,000,000 


E. C. CONVERSE, President. 
CHARLES H. STOUT, Vice-President. 
DANIEL G. REID, Vice-President. 
CHARLES W. RIECKS, Cashier. 
FRED. P. McGLYNN, Asst. Cashier. 
HENRY P. DAVISON, 


Chairman Executive Committee. 


DIRECTORS. 
GEO. F. BAKER. President First National Bank, New York. 
HENRY GRAVES, Maxwell & Graves, Bankers, New York. 
E. F. C. YOUNG, President First National Bank, Jersey City. 
ARTHUR F. LUKE, Darr, Luke & Moore, New York, 
HENRY C. TINKER, New York. 
J. ROGERS MAXWELL, President Atlas Portland Cement Co. 
D. G. REID. Chairman Executive Committee, Rock Island System. 
E. C. CONVERSE, President, 
FRANCIS L. HINE. Vice-President First National Bank, New York. 
T. A. GILLESPIE, President The T. A. Gillespie Co., New York. 
CHARLES H. STOUT, Vice-President. 


CHARLES A. MOORE. Manning, Maxwell’& Moore, New York. 
HENRY P. DAVISON, Vice-President First National Bank, New York, 
CHARLES H. WARREN, New York. 

FREDERICK G. BOURNE, President Singer Mfg. Co., New York. 
CHARLES STEELE. J. P. Morgan & Co., New York. 
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| LAITDLAW & CoO. | 


I4 WALL ST., bankers NEW YORK 


= FOUNDED 1842 —— 


MEMBERS of the NHW VORK STOCK EXCHANGE 


























: 

LETTERS OF CREDIT AVAILABLE IN UNITED STATES, CANADA, MEXICO, | 
SOUTH AMERICA, WEST INDIES; ALSO EUROPE, ASIA, AFRICA, 
AUSTRALIA, ETC. 











ISSUE DRAFTS AND MAKE TELEGRAPHIC TRANSFERS ON SAN FRANCISCO 
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It will be seen that, since forec'osures reached their 
height in 1896, when 58 roads, operating 13,730 miles, with 
a total capital of $1,150,000,000, were sold and started for 
reorganization, the decline in the foreclosure industry has 
been rapid and steady. It is, however, an impressive fact, 
upon which investors and lawmakers may well ponder, that 
in the past twenty-nine years 911 roads, representing almost 
113,000 miles and over $6,849,000,000 of stock and bond invest- 
ment, have failed and been sold for debt. In a number of 
cases the same road has been sold two times or more, so that 
there is some repetition in the aggregates, but the very fact 
that repeated bankruptcy has overtaken these enterprises 
in spite of the enormous growth of population and traffic is 
impressive and, in some aspects of the case, discouraging. 
Whether or not a new era of receiverships and foreclosures 
is to come will depend to a large degree upon the manner 
in which States and the nation exercise their vast and con- 
stantly enlarging powers over the earnings of common 
carriers.— Railroad Age. 





TRADE CONDITIONS IN CUBA. 


[From the regular Correspondent of Dun’s ReviEw at Havana. ] 

Conditions in Cuba are now highly prosperous; in all 
quarters a buoyancy is noted, and prospects for the coming 
year are very bright. Trade was not wholly satisfactory 
last year, but there was some improvement in December 
and further improvement will follow. The payment of the 
Cuban army claims, which began the early part of October, 
has been much slower than was anticipated. By presiden- 
tial decree it was directed that fifty per cent. of the total 
amount of approved claims, equal to something less than 
$29,000,000, be paid from the $31,675,000 realized on the 
foreign loan, but owing to delay in delivery of checks 
something less than $7,000,000 have been paid in nearly 
three months. It is expected that disbursements will be 
made very rapidly after January 8th or 10th, when payment 
of individuals and syndicates holding assigned claims will 
begin.» Payment of heirs of deceased officers and soldiers 
is now being made. The early distribution of this large 
amount of funds, together with money realized from the 
sale of sugar, will very materially relieve the stringent 
financial situation existing among the commercial classes 
generally of the island. 

The chief topic of discussion now in Cuba is the high 
price of sugar and the prospective record crop’ which is 
being harvested. Weather conditions during the growing 
season could scarcely have been more favorable, and cut- 
ting began much earlier than usual this season, several 
shipments of sugar having already been made. Equally 
favorable weather, with the exception of a few days, has 
been experienced since the harvest began, and rapid prog- 
ress in cane cutting and grinding is being made. Last 
season a crop of over 1,000,000 tons of sugar was —— 








200,000 tons additional. 
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and, owing to the early beginning of the rainy season, 
sufficient cane was left standing in the fields to make nearly 
There is not only a larger acreage 
this year, but weather conditions have been more favorable, 
and the leading sugar experts of this city say that there is 
sufficient cane to make 1,400,000 tons. A greater number of 
mills are in operation this year than last and extensive im- 
provements and additions to machinery have been made, 
consequently more rapid progress in grinding is possible, and, 
with average weather from now until the early part of May, 
it is probable that a crop of 1,300,000 tons will be ground. 
The high price at which sugar is quoted has enabled the 
planters to pay a higher scale of wages to their laborers, 
which means that a larger percentage of the earnings of 
the plantations will be distributed in the republic. 

The growing tobacco crop has had favorable weather on 
the whole and is in good condition. There is still a consid- 
erable portion of the last crop unsold in the hands of 
speculators and planters. One of the marked features of 
the cigar industry is the increased exportation to the United 
States, where the consumption of Havana cigars is steadily 
increasing and the American demand for Cuban leaf tobacco 
is constantly growing. In the local market there was con- 
siderable activity in leaf tobacco during the two weeks 
ending December 24th, sales having aggregated 18,953 
bales, of which amount 12,700 were for shipment to the 
United States, 1,575 for Europe and 4,678 bales were taken 
by local manufacturers. Prices for desirable grades are 
firm, but the market later was very quiet. 

Statistics of imports and exports for the first six months 
of 1904 have not yet been published, but figures given below 
are taken from the government records. Exports during 
that period amounted to $60,033,227, but nothing like that 
amount will be sent abroad in the second half of the year, as 
most of the sugar crop was exported during the first six 
months. Imports from the five principal countries exporting 
to Cuba for the first half of last year, with the percentage of 
gain compared with the corresponding period of the pre- 
ceding year, were as follows: 


United States... . -$14,783,923 Increase 25.0 Per cent. 
England. . 6,605,758 Increase 35.7 . 
Spain dtedsesecnneqemees 4,368,818 Decrease 3.8 “ 
PT tne ad sens smeweune 3,337,(81 Increase 32.1 
EE Ee 2,926,223 Increase 39.9 “ 


As to the trade with the United States, as shown by these 
figures, it was not expected that a great increase would oc- 
cur during the first six months of the operation of the treaty 
of reciprocity between the two countries. A very large per- 
centage of the European business with Cuba is done through 
commission merchants, who extend six and nine months’ 
credit. Most American houses sel] here on a cash basis; 
some grant thirty days’ time and a very few as much as 
ninety days. Time appeals more strongly to the average 
merchant in Cuba than does price or quality, provided the 
difference be not too great. European interest ne are 
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Old Colony Trust Co. 


BOSTON, MASS. 


Main Ofhce, Ames BuILpINe. 





Branch Office, 52 Tempter Piacr. 


Statement October 3], 1904. 


RESOURCES. 
Loans, 

Mass. Bonds. 
British Consols . 
R.R. and Other 

Securities 

Real Estate. 
Cash in Office . 
Cash in Banks . 


» $21,500,263.87 
1,000,000.00 


708,240.00 


95599,5 15.04 


Deposits 


395 94,092.05 
1,37 5,000.00 


1,767,402.58 





$39,004,517.14_ 





Directors 


Capital Stock 
Surplus Fund 


Marnings Undivided 415,647. 


LIABILITIES. 
» P1,500,000.00 


53000,000.00 


Wi 
SJ 


32,689,169. 


Ww 
~J 








$39,604,817.14 


T. JEFFERSON COOLIDGE, Jr., Chairman 


GORDON ABBOTT 
OLIVER AMES 

C. W. AMORY 

SAMUEL CARR 

B. P. CHENEY 

T. JEFFERSON COOLIDGE 
CHAS. E COTTING 


PHILIP DEXTER 
EBEN S. DRAPER 
GEORGE F. FABYAN 
FREDERICK P. FISH 
REGINALD FOSTER 
GEORGE P. GARDNER 
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WALTER HUNNEWELL 
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moderate, and it is not the custom here to borrow money 
from banks with which to discount purchases. European 
goods are well packed and invoices and bills of lading are 
properly prepared and forwarded in due time, while the 
contrary frequently occurs with American shipments. The 
great importance of these matters does not seem to be 
properly appreciated in the United States, and American 
trade will continue to suffer until they are. Another mater 
deserving of attention is the fact that many American 
houses trading with Cuba persist in conducting their cor 
respondence in English, while European houses almost 
invariably use Spanish. 

Wholesale trade in provisions and shoes was good in 
December and the same can be said of dry goods for the 
first half, with a materia! falling off the last two weeks 
Notion houses report a fair trade, and hardware jobbers have 
had heavy sales for the past three or four months, with no 
material abatement. One of the features of the provision 
market has been the importation of late in considerable 
quantities of Louisiana rice, something heretofore practically 
unknown. Louisiana millers claim that they are selling the 
large surplus carried over below cost to restore prices and 
for that reason they are glad to find a market here. An 
effort is being made to have the Cuban authorities increase 
the duties on rice from $1 to $2 per 100 kilograms, in order 
to give the Americansa greater differential under the treaty 
of reciprocity. Imports of American shoes are estimated to 
have increased this year trom 20 per cent. to 25 per cent. 
at the expense of Spanish footwear, the gain being prin- 
cipally in women’s and children’s shoes. Dealers predict 
that Spanish shoes will eventually disappear from this 
market. Importations of American cotton goods are 
increasing, but jobbers say that in order for the American 
manufacturers to make anv headway here in prints, patterns 
must be changed to meet the taste of the country. 

In view of the improvel conditions existing in the early 
part of 1904 and the prospect of much greater prosperity 
during the second half of the year, wholesale merchants 
laid in heavy stocks of merchandise and, despite the fact 
that they have granted credit more liberally than for years 
past, they still find themselves with large stocks on hand. 
A like condition prevails with the retail houses of the city 
and interior. As a large number of retail merchants 
invested in Cuban army claims, expecting payment in the 
fall, and as autumn trade has fallen far below their 
expectations, due to delay in the liquidation of these claims, 
payments have been slow, although some improvement is 
noted during the past two or three weeks. 

Failures for the year 1904 number 62 with liabilities of 
$1,774,077, but of this number two were sugar estates whose 
liabilities were about $1,000,0 0. In 1903 there were 73 
failures reported, with liabilities aggregating $778,524, 
while with the same number in 1902 the liabilities amounted 
to $2,784,326. 


TRADE CONDITIONS IN MEXICO. 


[From the regular Correspondent of Dun’s REvIEw.] 








The year just closed has been a notable one in the finan- 
cial and commercial affairs in Mexico. Comparisons of 
business movements in the principal staple lines for the 
closing months of the year show some falling off as compared 


' with the movements for the same period of last year. The 


quiet which has prevailed during November and December 
is ascribed partly to the fact that the merchants throughout 
the interior have deferred buying in expectation of lower 
prices of foreign goods, as a consequence of the recent 
monetary legislation, and it is a fact that the wholesalers 
are now preparing to reduce prices. Many orders are being 
held pending the readjustment. Throughout the year the 
money market has been tight, all lines of trade have felt 
the effect and collections have been more difficult than 
during the preceding year. Another circumstance which 





has contributed to this has been the unusually long and 
severe rainy season, which lasted from April practically to 
November, interfering to a great extent with the gathering 
and distribution of the crops, thus delaying liquidation. 

The prices of native products are at a higher point at this 
time than a vear ago, though it appears that, notwithstand- 
ing the unusually heavy rains which caused loss in some 
sections, the average of the wheat and corn crop has been 
very fair. Wheat is selling now at $17 per carga of 161 
kgs. Corn, it is believed, has not averaged quite so well 
as wheat and is selling at present at $6.50 per carga of two 
hectolitres, with, however, a tendency to decline. The 
bean crop, /rijole, which in this country is such a food 
staple, is short and prices are up. The sugar market has 
been benefited by large shipments made to London, and 
present quotations are $1.70 per arroba (114 kgs.). Prices 
of rice are higher than a year ago, and prices of cotton 
lower, in response to the condition of the market in the 
United States on that staple. Rather large stocks are 
reported on hand in the Laguna District; stocks of cotton 
goods at the factories are small and prices of native goods 
are considera ‘ly lower. The benefit of the present low 
price has been lost in part to the manufacturers, as probably 
three-fourths of the needed supply had been purchased at 
higher prices. However, a lower rate of exchange has 
helped to make up this loss. 

Statistics just at hand of imports and exports during July, 
August and September show a substantial increase over the 
same, period of the preceding year. The general feeling in 
this country is one of confidence. It is not doubted that the 
presidential decree authorized in the bill of November 16, 
1904, will soon be issued, and that the country will early 
adjust itself to the change. The immediate effect of the 
low rate of exchange already accomplished, which is now 
steady at around 202%, has been the transfer of considerable 
sums that have been held here for just this opportunity, but 
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the later and final effect will undoubtedly be a large influx 
of foreign capital for investment in the country, a steady 
market in every sense and cheaper money. : 

Rates of discount are now 8 to 9 per cent., which shows 
an easier condition than last year. 





SOUTH AFRICAN TRADE CONDITIONS. 


[From our regular Correspondent at Johannesburg. ] 





The High Commissioner made an optimistic address 
recently at the Inter-Colonial Council convened at Bloem- 
fontein to consider railway schemes affecting the whole 
of South Africa. The prospects of the new Colonies, 
Lord Milner said, with regard to railway construction had 
changed vastly for the better, and this he attributed to a 
revival of confidence in the immediate future. ‘ Rightly or 
wrongly,” his Excellency added, ‘‘the impression has been 
steadily growing for some months past, and growing in 
spite of the slackness of trade, which still generally pre- 
vails, that a time of important development is near at 
hand. 

‘Do not let me be supposed to imply that I expect any 
very rapid or phenomenal growth of business—any ‘ boom ’— 
either in the Transvaal or any part of South Africa. At the 
present time I neither expect it nor desire it. All that has 
happened is, that certain fundamental conditions have been 
improved, men have begun to cast off the gloom, always 
excessive, which hung over them a year or six months ago, 
and to see the ups and downs of our economic life in their 
true proportions. Now, it is perhaps not too much to expect 
that for the future a steady but temperate optimism, which 
is the only attitude really justified by the circumstances of 
the country, will take the place of alternate fits of wild 
speculation and unreasonable despondency.” 

It cannot be doubted that local commercial circles are 
beginning to feel, however slightly in some cases, the bene- 
ficial influence of increasing activity in the mining industry, 
and in time improvement here must be reflected elsewhere 
in South Africa; and although advance ean only be slow, it 
can at least be regarded as tolerably certain. Reliable re- 
ports from London point toa decided expansion in the volume 
of indents reaching British manufacturers from South Africa, 
and this state of affairs, while being due to some extent to 
the stimulus always afforded by the Christmas trade, can. be 
justly attributed also to a better demand for mining and 
other goods. 

Experience has taught business and commercial men not 
to be too sanguine, but allowing for this the outlook is de- 
cidedly more reassuring, and it is believed that there will 
be no false expansion brought about by a repetition of over- 
stocking—a mistake committed last year by so many mer- 
chants. A good sign is that suppliers to the mines are 
doing a fair business, better than for a considerable period, 
and the significance of this statement is enhanced by the 
consideration that some seventy firms now cater for the 
mines as against half this number before the war. 

Some of the latest published statistics do not throw quite 
so favorable a light upon the situation as the above remarks 
would seem to indicate. For instance, the value of imports 
to the Transvaal for the nine months ending September 
30th show, when compared with the same period last year, 
a decrease of £5,250,000. The Cape revenue for the quarter 
ending on the same date revealed a drop of £719,000, rail- 
way receipts accounting for £343,000 and customs for 
£300,000, while Natal’s imports during the nine months to 
September amounted in value to £7,143,370, as compared 
with £10,427,605 in the corresponding period. The addi- 
tion of Government and military imports raises the totals 
of £8,000,711 and £11,375,448. Of the £8,000,000 worth, 
£2,909,887 came from British sources (the United Kingdom, 
colonies and dependencies), as against £8,016,072 last year, 
and £5,090,824 came from foreign sources as compared with 





£3,359,376 last year; on the other hand, the Orange River 
Colony, according to a return just published for the year 
ending June 30th, had an excess of actual revenue over 
that estimated of £326,241, and an excess of revenue over 
the expenditure of £209,875. In looking at the decreases 
noted’above, one has the satisfaction of feeling that such a 
state of affairs is passing away, for business is on the mend, 
however slightly. In fact, the returns for September were 
greater than those for September of last year. 

Meanwhile, also, much is being said and done in connec- 
tion with railway development in South Africa. The Inter- 
Colonial Council recently ratified an agreement with Natal 
for the construction of lines which will lead to the greater 
development of the Orange River Colony’s resources and 
the improvement of Natal’s trade. An agreement has been 
entered into with De Beers in which the De Beers diamond 
company undertakes to put up £788,464 for the building of 
a line which, while greatly benefiting the company, will 
lessen the distance from Kimberley to Johannesburg by one- 
half, shorten the route from Cape Town to the Rand by 50 
miles and bring Port Elizabeth nearer the big industry by 
150 miles. 

Also the Cape and the Transvaal are negotiating for 
the extension of Cape lines through Basutoland to the 
Orange River Colony, while here in the Transvaal a select 
committee is considering an agreement which has for its 
object the construction by private enterprise of a railway 
to exploit some of the big collieries and form part of an 
ultimate new main line from Johannesburg to Delagoa. 
These projects, when carried out, will undoubtedly have 
the effect of accelerating internal development by the ex- 
ploitation of mineral, agricultural and other resources, and 
thereby enlarging both export and import trade. 
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TRADE CONDITIONS IN AUSTRALIA. 


From regular Correspondents at Melbourne, Sydney, Adelaide and Brisbane. ] 








VICTORIA. 

The weather conditions prevailing for the past two 
months have greatly favored all Victorian pastoral interests. 
The gross yield of wheat, estimated in October at not over 
16,800,000 bushels, was later officially stated by the Vic- 
torian Government Statist to be not less than 21,300,000 
bushels. Although ‘‘rust” has appeared in a few of the 
Victorian wheat growing districts, the 2,390,400 acres under 
cultivation—after allowing 150,000 acres for hay, compressed 
fodder, etc.—show an average forthcoming yield of 94 
bushels per acre, as against the official estimate, at the end 
of October, of only 74 bushels. 

This season’s exports of butter alone have been the largest 
on record; prices on the London market are maintained at 
a profitable level, and producers regard the outlook as 
distinctly good. The movement in the direction of an open 
market for the disposal of Australian produce is gaining 
strength daily. Following the lead of Chicago, foreign 
markets for tinned eggs are being experimentally tested by 
Victorian shippers. | 

American. continental and British wool buyers have 
never before been so numerous at local auction sales. The 
increased competition has naturally strengthened prices, 
and everything tends to confirm the anticipations that 
eventually the great bulk of Australian wool will be sold at 
local auctions instead of at the London and Antwerp Wool 
Exchanges, as has been the case heretofore. Thirty thou- 
sand bales of wool were shipped to London this week by the 
S.S. Monarch, which was the record wool shipment (in one 
bottom) from Australian ports. 

In hides, leather, sheepskins, etc., local prices are very 
firm, with a rising market. First grade Melbourne heavy 
basils show arise in London of from $d. to #d. per lb., and a 
stimulus to exportation has resulted. Sales of local manu- 
factured footwear are normal. American imports for the last 
thrée months show a steady decline, as compared with the 
Same periods last year. Local jobbers attribute this mainly 
to the substitution by certain American manufacturers of 
second grade boots for the first grade article on which they 
originally secured so good a market in Australasia. In soft 
goods, hardware and groceries business has steadily in- 
creased. The aggregate value of textiles and allied manufac- 
tures imported from the United Kingdom for the first nine 
months of 1904 was £3,753,500, against £3,046,071 for the 
same period in 1903. Collections are fairly good. The con- 
tinental markets of Europe are being tested thoroughly 
this year by Australiasian fruit growers. A shipment of 
1,400 cases of California apples (ex S.S. Ventura) was 
condemned on arrival as being badly infected with codlin 
moth. 

Exporters and commission houses are notified that by a 
new Commonwealth Post Office regulation foreign advertis- 
ing matter (circulars and price lists), posted in open envel- 
opes, is now chargeable at 14d. (3 cents) instead of 1d. (2 
cents), as heretofore. Receivers are allowed the option of 
paying the surcharge of 4d. (1 cent), or of declining to ac- 
cept delivery. Many hundreds of American circulars have 
already been declined by parties addressed on account of 
deficient postage. Foreign catalogues posted to the Com- 
monwealth are now subjected to a revenue duty of 3d. (6 
cents) per lb. 

Returns to date show that Australasia headed the list of 
the world’s gold producing states for 1903. The production 
was £18,300,000, as against £15,084,000 in the United 
States and £15,000,000 in South Africa. British capital 
continues to come here for the development of deep lead 
mining on electrical and other modern systems, but beyond 
the labor employed, little benefit has accrued locally so far, 
all the machinery being imported. 


NEW SOUTH WALES. 

Trade conditions generally at Sydney are still dull and 
the money market tight, but prospects in the State of 
New South Wales are favorable. The area under wheat this 
year shows an increase over last year of 137,000 acres, and the 
monsoonal rains which fell all over the State at the begin- 
ning of the month have been of a tremendous benefit. 
Prices are keeping firm, and there is every prospect this year 
of a pretty satisfactory market It cannot be assumed that 
the record of last year can be beaten or touched with the 
rains that have fallen, as they have come a little too late, but 
a fairly good harvest can reasonably be expected. An ag- 
gregate yield of 25,000,000 or 26,000,000 bushels would, 
under existing conditions, be a great help, but if it reaches 
well beyond the half of that quantity growers should be well 
satisfied. Taking the price at 2s.6d per bushel the growers 
last year received £3,000,000, and the money gave great 
relief everywhere, but more than this amount was received. 
Many were able to hold their grain for higher prices, and 
at the present time a large amount is still being held. 

At the recent wool sales prices have been firm for all 
descriptions, with the exception of faulty sorts and scoured 
wools, and the prospect of a very good return from this 
industry is very favorable. The great increase in the wool 
clip and wheat results this year will add materially to the 
railway returns. 


SOUTH AUSTRALIA. 

Trade is more active than it has been for some months 
past, orders are coming in with more freedom, and the 
demand in general lines has improved. The bulk of this 
forward movement, however, is still largely confined to 
moderate transactions, and parcel business does not im- 
prove to the extent that importers would wish. The 
weather has remained favorable for the growing crops. 
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There have been three local wool sales this season, prices 
ruling very steady. So far about 50,000 bales have been 
sold at a general average of £10 in the grease. The 
total production this season is estimated at one hundred 
thousand bales, of which another twenty thousand will 
change hands at the last sale of the season, to be held soon, 
while the balance of about thirty thousand bales will be ex- 
ported. The next sale listed to be held will be the largest 
of the season. The lambing the past season has been ex- 
cellent. Pastoralists in the north are greatly handi- 
capped for want of stock, as this season they have abundant 
feed. 

The wheat market has been fairly steady. The latest 
quotations are: For export, 3s. 3$d.; December delivery, 
de. 3d.; January delivery, 3s. 3d. to 3s. 4d., prompt. 

Shipments of butter during the past few weeks have been 
heavy. The season is proving a splendid one for nearly all 
lines of dairy produce, this industry having received a con- 
siderable impetus during the last year or so. Quotations at 
auctions for choice factory butter are 8d. and 94d. per pound. 

Money is fairly close. The rates ruling for unsecured 
overdrafts are 8 per cent., and secured from 4 per cent. to 
6 per cent.; fixed deposits, 6 months, 2 per cent.; 12 months, 
34 per cent.; 24 months, 4 per cent. 


QUEENSLAND. 

The past few weeks have not brought much improvement 
to business in the cities, but in the country districts a 
better feeling prevails. Harvesting operations are in full 
swing. The total wheat crop is estimated at 3,000,000 
bushels, which is the largest crop ever grown in the State 
and will average 18 bushels per acre. 

In the sugar districts great anxiety exists as to the ulti- 
mate fate of the industry, commonwealth legislators having 
decided to stop the employment of ‘“‘ black” labor, and the 
approaching cessation of the bonus on “ white”-grown 
sugar has caused planters to consider the advisability of 
further extensions, and meetings have been held in the 
various districts with a view to having the bonus continued 
or amendments made in the labor restrictions. Many grow- 
ers have during the present season given “‘ white” labor a 
fair trial, but with very few exceptions the trial was a 
complete failure. The State Government, knowing the 
seriousness of the position, affecting, as it does, an industry 
in which millions of pounds have been invested, are en- 
deavoring to get commonwealth legislators to visit the cane 
fields during the Christmas vacation and see matters for 
themselves, and the conditions under which the work is 
carried on in a tropical country nearly 2,000 miles from the 
seat of legislation. 

The November wool sales were held at Brisbane on the 
12th instant and were a decided success from every point of 
view. Of the 12,192 bales offered nearly the whole were 
disposed of. The attendance of buyers was larger and more 
representative than at any previous sale in Queensland. 
Competition was well maintained throughout, especially in 
extra quality wools. Scoured wool ranged from 5 to 10 per 
cent. higher than at the October sales, and greasy also 
showed an advance of 24 to 5 per cent., the highest prices 
reached being for scoured 22d. and for greasy 133d. One 
feature of the Brisbane sales which is much appreciated by 
buyers is the ample space which is given for the display of 
the wool and which enables buyers to carefully examine the 
whole of the offerings before purchasing. During the 
present month the steamship Moravian took from this port 
10,836 boxes of butter, of a total weight of 270 tons, con- 
signed to London and South Africa. This was the largest 
shipment of butter ever made from Queensland. By the 
same ‘vessel there was also sent to South Africa a trial ship- 
ment of 1,000 dozen eggs. In hides and leather business 
continues dull, the high price ruling for hides being almost 
equal the value of the leather when tanned. Since the 
drought*‘there is a great scarcity of light hides, as no young 


cattle are being killed, but heavy hides are coming forward 
fairly freely, and, while heavy hides are exported, light ones 
are imported from the other States. The high price ruling 
for wool has also caused arise in the price of sheepskins. 
Heavy hides are worth 5d. to 6d. per pound, with special 
lines 6d. to 7d. per pound. Light hides also reach 5d. to 6d. 
per pound. 

That Queensland is suitable for the breeding of horses is 
now being recognized, and the monthly horse sales at 
Toowoomba are well attended by buyers from all the 
southern States and from India. The October sales at- 
tracted a record attendance and good prices were realized. 
Several hundred horses suitable for remounts were pur- 
chased for the Indian market. 

The Income Tax Commissioners’ report may be taken as 
an indication of increasing prosperity, as during the pres- 
ent year the minimum tax of 10s. on incomes under £100 
per annum was paid by 11,676 persons less than the previous 
year, while the tax paid on larger incomes shows a substan- 
tial increase. 

Mining matters throughout the State are still very quiet. 
During October the interest of mining investors was 
centered on Charters Towers, where a disastrous fire broke 
out on the 14th in the Brilliant mine. The fire raged in 
the forest of timber in the workings below. Seven deaths 
occurred and many men in the adjoining mines were over- 
come by the fumes, which affected claims to the distance of 
about a mile. All men working in the adjoining mines were 
called to the surface, as a general collapse of the ground 
was feared, and 1,200 miners were for a time thrown 
out of work. The Brilliant mine has in the past paid 
in dividends the sum of £699,723 on an expenditure of 
£11,500. 
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WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
] | 
| omnis | Last || This | Last | This | Last 
| Week. | Year. || Week. | Year. ] Week. | Year. 
\} 

APPLES— | | FERTILIZERS-— | PAINT—Continued. | 
Fresh, bbl., average ....---- | 1.67%| 1.77 || Ground bone, ton............... | 22.50 | 21.00 || gl | 64 68 
Dried, Ib ate+seentian 5 5% | Sulphate ammonia, 100 lbs.. 8.174 | 3.20 | Vermilion <. Middsueneeunenneenete . 3 

—_ = | FISH— Zinc, Am., 1D. budeencs ecoseeecoues 4% 45, 

Marrow, a 2.65 2.65 | Cod, Georges, cwt.. 8.00 | 8.00 | OE saiidiianannidiaiantins 10 10% 
a i ais alld 2.45 2.40 Mackerel, Halifax, No. SY bbl. | 20.00 18.00 | 
=, EP aR 1.72% 2.60 | || PAPER—News, Ib................ 2% 2's 
Black turtle soup, choice ..... 3.10 275 || FLOU ! 
Lima, Canara. . a 2.25 | Su - WR <adutnboncesss 4.00 8.20 | PEAS—Choice. bags. ........ 107% | 1.124 
Medium .. ...........cccccce. | 1.82333! 2.05 | nennnerenss 5.75 4.20 | 
| PROVISIONS—100 lbs. 

B OTS AND SHOES—Pair. || G@RAIN-— Bushel. | BE RENO aevnse- cccesesecee: « 4.96 4.69 
Men’s grain shoes ............. 1.174 1.15 | eS . 50 55 Hogs, | Re ce 4.85 
Creedmoor split............... | 115 1.12% EE EELS ELLE 514g 54 DEED uancqembesaesensencesesesecs 7.00 7.00 
Men’s satin shoes ............. 1.22% | 1.1749 || I etc diitiin sg ccaeiedat als 58 70 Pork, ee ae 12.75 
Wax aragane, No. 1. niin 1.0248 1.0243 | TTS SAE EE MED 37*2 43 || Sheep, ERE SR 4.75 3.50 
Men's ki epoee i iaaiatedaanbieidiaate 1.20 1.17% | a ah ae 82 67 | , A Se 4.75 
Men's calf shoes. ............... 1.85 1.75 A RN Le Pe 1.18 95 P 
Men’ss it 7 iamegee 1.45 1.424 | | RAISINS—London, layer........-. 1.25 1.70 
Men’s RR 1.5743 | 1.52% || HAY—100 Iba. No. 2.............. 62 1% | 
Men’s calt ecmbinie 2.45 2.35 | | RICE—Domestic, prime, Ib ....... 34% 44 
Women’s grain ................. 1.07%; 1.05 | HEMP —lIb. 

Women’s split.................. 80 7732 | Manila, current, spot ......-.... 103 | RUBBER—Parm, fine ............. 1.13 90 
Women’s satin ................. 85 82% Superior seconds spot..... 10 87% || 
CO eee 819 7% | SALT— 
ted a MATERIALS— Iatle, ali TT 5% 45, || 0 90 80 
k, State common, per M.. 7.50 7.00 OEE © BEE saccade cencccecsee 95 95 
ony Eastern common, bbl... 70 75 || HIDES—Chicago, lb. 
Glass, window, less discount ..| 2.72 2.45 Packer, No. ea 13% 1 SILK—Raw, ID....0.-..-..+-------- 4.0245 | 4.07% 
Lath, Eastern SPTUCE .....-<cc- 3.50 3.50 te a citi ndiatian 14 114, | 
GT << octneneneeneonnene 12% 9% || SOAP—Caatile, Ib...............--- 6 64a 

BURLAP— Cows, heavy native ....... 12 10 |) 

es SI scecncccesectouns 5.00 4.50 bene of ONE 12 9% || SPICES— 
DS Gig Gir Mivccccstanccocese: | 4,00 8.50 || omar No. 1 steers........- ll‘s B%4 || Cloves eeesescoes 12% 8 
\) No. l cows, aeery-- itinewe 10% 81, | Pep pper Oe ee eee 12% 12% 
COAL—Anthracite, egg.......... | 5.00 5.00 | Ho. 1 Buff Hides.. + 19% Nutmegs ...........- one 19 27 
Ds 2 ee keensccenecoeeocs 

COFFEE — No. 7 Rio, lb........... | & 7% 75, | No 1 Calfakins............. 14 12 SPIRITS—Cincinnati, gallon..... 1.24 1.25 
fee | 97, 4 | 
Roasted, package .............. | 12% ll | HOPS— | SUGAR— 

N. Y. State, choice ............. 35 37 | Raw, mussovate, 100 Ibs.. 4.37 2.87 
Pacific Coast, choice ........... 34 31 | Refined, aaa 6.50 5.15 

COTTON GOODS~— Per yard. | as <_< lan 29 23 Standard, povees BO a 5.70 4.35 
Brown sheetings, -Y waeaien a 65, 7% | 
Wide sheetings, 10-4 seeneen | 232 SS | TOW —Bpet, Iq ccccoccccccocecces- 3.80 3.00 TEA— 

Bleached shirtings, ee Apa 7 8 || Formosa, fair......-..«.---. 14 14% 
 ntinnanieaitenin tins | 67, 7% | LEATHER— I iit etnea adiiiduschaibininnins 29 27 
Brown qhesthann, 3 i iediiaads | 5 | Hemlock sole, B. A., light. +e 32 21 Japan,  eceesrecariaaesaant 13 17% 
Fancy a ck ee 414 5k. | Non-ac.4,com (gal 21 20 Best. aicmens 32 40 
Brown drills, at .............0. | 67%, 73, | Union backs, —. inte 33 31 RE Scenes cocsnceeesoese 10 13 
Staple ginghams ..............._ | 5 6% I ichataicciictaiaeadicidliatinntin 18+ 18 Best seleaitieediiiinains 45 45 

Blue denims, 9-08............. | 123% 15 Oil grain, No. 1,6 to 7 oz..... 154 13% 
 ( ea 23, $5, | Glove grain, No. 1, 4 oz....... ll» 8% || TOBACCO—Louisville, Ib 
Satin, No.1, lar 6, 4 OZ...... 12 9 Burley, r 
DATRY- | t, Crimpers 0. 1, light. 20 1844 Common, short...... coecess 11 6 
Butter— | | Belting butte. ................ 37 35 SN tirsencduacsteses 13 7 
a 29% 22 «(| PE? écchstucmntase wemuns 15 8 
Firs ~ “See eeeeeeeeeeeeeeeers 26 19% i LU MBER—Per M. | Seer ree eee eeeee 17 10 
TMNIED 2< cece. + cccecesconess: 19 1945 | |. Se 18.00 | 18.00 | INO ...cccccccce-cooesecceee 20 lls 
State dai astniinininnadins 26 19 || White p BES BD. BD... ccccccece: | SANE 21.00 Burley, colory. 
West, imi ‘tion Seiianee teaks 22 16% IE nadtiininnnndiiaiiniiens 45.00 45.00 || mmon, short..........«. 12 64s 
Western factory, held.......... 17 14% Mince cudehiiiimeiin 42.00 42.00 | a ea ouensesdonun 15 7s 
Current make, firsts ....... 164 15 CEET «ce . ... | 91.00 91.00 | Medium ........ edecentbecee 17 Bly 
Cheese—Ib. Whitewood ................. 46.50 | 61.00 || i tienannecs aan 18 10 
State, f. c., small, aemey iniiecnes 12 1l PEED naccccccecencccceecooses 25 12% 
F., c., small, common ........... 84g 9 || METALS—Per ton. Dark, rehandlin 
F. c. ee, cn~ceseseunee 11% ll | Iron, pig, foun come. ,» No, 2 | 17.50 15.50 | Common, short. ........-.-..- 445 3% 
_e& <—  ——— ae Gly 10 Bessemer, nel 6 85 13.85 Common ...... 5 3% 
F.¢., large, COMMON............ ~ Q Gray Forge, Pittebuce., 16.25 12.75 Medium ee 5144 44 
Light skims, prime. ............ 9 615 I incintipniiniiitntannne 8.00 28.00 Good piuanendesen 643 5% 
Part skims, prime. OR Sly 6 Bar, refined, per 100 Iba ...... 1.65 1 35 Fine ‘ jbeevnandete 7s 615 
“fearby, Plate, tank steel. ..........-.0« 1 64% 1.74% Dark, export. 
rby, fancy, best ............ 36 47 Bar iron, common, Pittaburg..| 1.69%, | 1.34% Common short.............. 4% 3 
estern, fresh gath., extras... 27 38 Structural ms, és 1.50 1.60 CD snncaeccensceccecesse 5% 3% 
ky & South., fresh gath., best. 27 36 Structural angles, “ 1.50 1.60 | Medium .. 5% 4% 
Fresh gathered, thirds ......... 20 28 ane nails, “ 1.75 1.90 || _—«—-—- OOM... evo ene - «~~ oo ne- eee 64s 54a 
pn mnt nein dsttieniiicasinen 31 32 Jut nails, “ 1.°5 1.79 || Fine .... 8 61 
eees cceccccoccce cccee 19 27 Sheets, No. 27, - 2.20 2.20 | 
Milk— pa tA 15.12% | 12.75 || TURPENTINE—GQallon .........| 5343| 65 
40-quart can, net, shipper ..... 1.50 1.30 - ecccccoeceses eee 4 60 445 || 
iti eoreenésaben denies 29.15 29.25 || ber. nla 
DRUGS AND CHEMICALS— Tin  +.ccdbbeutisenaoorenana 3.74 3.79 Cab eccece - coees ccececcccce 50 2.00 
Se: I ititintiedinbeconns 1.75 1.75 oe sueneeeess 2.00 2.00 
Arsenic, white, lb.............. 3g 3% || MOLASSES—Gallon .............. 32 22 OC Potatoes ........... gecdenes e-cee| 1.42 3 25 
Bi-carb. + § Sarena 1.30 1.50 Pulichechabavcdsdsmeces coves 65 1.00 
Bi-chrom 8 See Bg 8% | OIL 
Bleaching tems oy 100 Ibs..... 1.25 1.25 | Linseed, L, gallon. ‘nesoimemenain 43 37 Woot - ee: Ib. 
pes aed De nee 7 7 Vegetabl | Average 1 BB.ccoccecce--| Sete 21 88 
Brimstone, 2nds, ton........... | 21.45 42.50 Cocoannt, 0 Ae 7+ 6 | GRE Tidbescscoqesces Gace coeeesoccecs 34 32 
Calomel, Ib Saiiieainbindiainain 17 82 camila ate 33, 4 | Ticeseooustencinscansecesssenenens 32 29 
CamMphoP. ..ccc.cccce-ccccccccces 78 \g 64 Cottonseed oil, prime ...... . 23 39 SIT socttutunnetiinunpvaietns 37 31 
Carb. eee seevebeoese on 8 4g Olive, yellow jenconesoune eden 53% 50 || Quarter bi eeceeeesee: cccecees 37 30 
i RR CTS 9% 9% TE a nica ahah din dh minei 56 SS 8  . GR seers 31 27 
Canatic soda, ew ie, 100 lbs... 1.75 1.75 peek. ‘yellow Rénesdielidliieee 45 40 || New York, Mich. “& Wis.— . 
Chlorofo a lia ta 35 45 | | GER Scemene ine ce 5%, 6 4g || Te odie - seteeneue 32 28 
Chlorate potash pensndseetnoenes B35 7 a, eee 55 59 > 30 27 
ET ET i dice ninnanctbecwes 24% 25 Rosin, firat run...............s. 17 174 Medium ...... 35 30 
Sl stock cuameniindimiiannsivaiied 4% 5 DTU ccdcctiienséanee 19 19+ uarter blood..... ph conneanbeces 26 28 
ETN 5 5 ly Animal— Pe 30 26 
SN cciinns up cudicaleiibineiiens 13 15 pO ESE a 59 61 | Comb and e-- 
ee Be ieieuticsnendudiinds 80 30 SRR Gace 48 51 Wes BE sendenccccencesces- 36 34 
Di ncitiineenseseesieeates 40 40 Neatsfoot, prime ............... 50 54 Pwéancescocecccencees 38 33 
Gamboge dei lie elie 80 70 titted tidiiidnaeedé 438 47 i. eaneéesenceus sanecensces 38 31 
Senega a ll 10 Fish SE 83 29 
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BANKING NEWS. 


New National Banks. 

The First National Bank of Hollywood, Cal. 
(7543). Capital $25,000. Succeeds Bank of Holly- 
wood. 

The Gainesville National Bank, of Gainesville, 
Ga. Paid capital $25,000. S.C. Dunlap, presi- 
dent; J. J. Spalding, vice-president ; T. P. Hud- 
son, cashier. To commence business April 3. 

The First National Bank of Corbin, Ky. (7544). 
Capital $25,000. J F. Wetherall, president; J. 
W. Rood, vice-president; D. B. Valvert, cashier. 

The Farmers & Merchants’ National Bank of 
Mart, Texas (7546). Capital $40,000. T. M. 
Blackwood, president; P. W. Wheelis, vice- 
president ; G. D. Campbell, cashier. 

The First National Bank of Monongah, W. 
Va. (7545). H. W. Showalter, president; C. 
Curry, vice-president; A. 8. Holbert, cashier. 


Applications to Organize. 

The First National Bank of Goreville, Ill. 
Capital $25,000. Application to organize. 

The First National Bank of West Frankfort, 
Ill. Capital $25,000. Application to organize 
filed by Wm. H. Hart. 

The City National Bank of Belfast, Me. Capi- 
tal $69,000. Application to organize filed by C. 
W. Wescott 

The Merchants’ National Bank of Worcester, 
Mass. Capital $500,900. Application to organ- 
ize filed by D. G. Wing, Boston 

The Union National Bank of Columbus, Ohio. 
Capital $750,000. Applicatioa to organize filed 
by W.S. Courtright. 

The Edinboro National Bank, of Edinboro, Pa. 
Capital $30,000. Application to organize filed by 
V. B. Billings, Cashier Edinboro Savings Bank. 

The First National Bank of Oakmont, Pa. 
Capital $25,000. Application to organize filed 
by Alex. Thomas. 

The People’s National Bank of Reynoldsvilie, 
Pa. Capital $10,000. Application to organize 
filed by W. B. Alexander. 

The First National Bank of Enosburg Falls, 
Vt. Capital $25,000. Application to organize 
filed by W. B. Phelps 

. The First National Bank of Custer City (Cus- 
ter P. O.), Okla. Ter. Capital $25,000. 
tion to organize. 


A pplica- 


New State Banks, Private Banks and Trust 
Companics. 


The Belleville Bank, of Belleville, Ark. Paid 
capital $5,000. C. V. Harris, president; F. C. 
Jones, vice-president; E. J. Fagan, cashier. 

The Mayfield Banking & Trust Co., of May- 
field, Cal. Capital $25,000. A’ex. Peers, presi_ 
dent: M. Black, vice-president; H. B. Bennett, 
cashier. 

The Bank of Broughton, Ill. 
Soudamore & Co., proprietors. 


Private. S.C. 
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The Bank of Lula, Ga. Capital $15,000. W. 
S. Witham, president; S. S. Carter, vice-presi- 
dent; E. F. Whitworth, cashier. 

The Browns Valley Bank, of Browns Valley, 
Ind. *Capital $25,000. J. W. Tood, president; 
L. M. McLeod, cashier. 


The Freelandsville Bank, of Freelandsville, 


Ind. Capital $13,000. F. Telligmann, presi- 
dent; W. F. Buscher, cashier; G. F. Oster- 
hage, assistant cashier. 

The Bank of Valliant, Ind. Ter. Capital 


$25,000. C. R. Bushnell, president; S. R. Obannon 
and J. D. Wilson, vice-presidents. 

The State Bank of Iuka, Kan. Capital $10,000. 
Organizing. 

The Salina County Bank, of Salina, Kan. 
Capital $35,000. Chas. F. McAdams, president ; 
F. J. Cattrell, cashier. 

The Bank of Aurora, Minn. Private. 

The State Bank of Byron, Minn. Incorpo- 
rated. Capital $10,000. J.B. Kendall, presi- 
dent; M. D. Fuller, cashier. 


The Bank of Grasston, Minn. Private 

The Vernon Center State Bank, of Vernon 
Center, Minn. Capital $10,000. F. H. Barnes, 
president; A. C. Wilber, vice-president; A. E 
Quimby, cashier 

The Jackson County Bank of Independence, 
Mo. Incorporated. Capital $25,000. 

The Conqueror Trust Co. of Joplin, Mo. 
corporated. Capital $250,000. 

The Lincoln Trust & Title Co. of St Louis, 
Mo. Incorporated. Capital $1,500,000. 

The Wentzville Bank, of Wentzville, Mo. 
corporated. Capital $10,000. 

The Bank of Doyon, N. Dak. Paid capital 
$10,000. W. C. Hagler, president; C. H. Do- 
yon, vice-president; H. G. Merritt, cashier; P. 
L. Klyver, assistant cashier. 

The People’s Savings Bank of Greenfield, O. 
Capital $25,000. Austin Ferneau, president; 


In- 


In- 


Jas. N. Douglas, vice-president; Jos. L. Cald- 
well. cashier To commence business Feb- 
ruary l. 


The St. Henry Bank, of St. Henry, Ohio. 
Private. 

The Farmers’ Savings Bank of Tea, 8. Dak. 
Capital $6,000. W. C. Hollister, president; A. 
W. Dula, cashier. 

The Security State Bank of Willow Lake, 
S. Dak. Capital $10,000. C. J. Chinberg, presi. 


dent: C. H. Chase, vice president; E. E. 
Williams, cz#shier. 
The Bank of Charlotte, Tenn. Incorporated. 


Capital $10,000. 

The Riddle Exchange Bank of Dallas, Texas. 
Private. Geo. W. Riddle, proprietor. 

The Continental Bank & Trust Co of Ran- 
dolph, Texas. Branch of Fort Worth. 

The T. L. Pierce Banking Co. of Winters, 
Texas. Private. 
Paid 


The First State Bank of Strum, Wis. 
capita] $6,000. J. A. Nelson, cashier. 
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Change in Officers. 

The Bank of Marked Tree, Ark. E. Retter 
is president and J. A. Emrich vice-president. 

The Bank of Leesville, 8S. C. A. H. Meetze is 
now cashier. 

The Bank of Piedmont, S.C. J. E. 
field is now cashier. 

The First National Bank of Fort Worth, 
Texas. Thos. W. Slack is now assistant cashier. 

The Stock Yards Bank of Fort 
Worth, Texas. J. N. Sparks is now cashier. 


Wake- 


National 


Miscellaneous. 
The Little Rock Trust Co., of Little Rock, 
Ark., bas increased its paid capital to $10,000. 


The Westfield Bank, of Westfield, LL. 
nett & Spelbring are now the proprietors. 

The Merchants’ National Bank of Sallisaw, 
Ind. Ter. Capital $50,000. Will succeed the 
Bank of Sallisaw. 

The Commercial Bank of Valeria, Iowa, has 
by the Citizens’ State Bank, 


Ben- 


been absorbed 
Colfax. 

The Third National Bank of Pittsfield, Mass. 
EK. D. Jones, vice-president, is dead. 

The Brown Valley State Bank, of Brown Val- 


ley, Minn. Capital $30,000. Peter Nelson, pres- 
dent; A. I. Engelbretson, cashier. Succeeds 


the Brown Valley Bank. 

C. E. Oakley & Co, of Buffalo, Minn., are to 
incorporate as Oakley State Bank. 

The Clarke National Bank of Minneapolis, 
Minn , has changed title to Minnesota National 
Bank. 

The Bank of White Bear Lake, Minn. 
Warner is proprietor. 

The American Exchange Bank of St. Louis, 
Mo., is to be converted into American Exchange 
National. 

The Bank of Otis & Murphy, Humphrey, 
Neb., is now incorporated. Paid capital $25,000. 

The United National Bank of Troy, N. Y. 
John H. Neher, president, has resigned. 

The Dakota National Bank of Dickinson, N. 


H. A. 


Dak.. is to succeed the Dakota State Bank 
about Mareh 1. 
The Hampden State Bank, of Hampden, 


N. Dak.. succeeds the Northfield State Bank. 

The Wade Park Banking Co. of Cleveland, O., 
has been absorbed by the Cleveland Trust Co. 
and is now operated as a branch, together with 
branches at Collinwood, O., and Willoughby, O. 

The Merchants & Manufacturers’ National 
Bank of Columbus, O., is to liquidate and 
change title to Union National Bank. Capital 
$1,000,000. 

The Farmers’ Loan & Trust Co. of Anderson, 
S.C. R.S. Hill, president, is dead. 

The Bank of Blacksburg, 8S. C., is to be incor- 
porated. Capital $15,000. 

The Bank of Denmark, 8S. C, has increased 
its capital to $10,000. 

The Bank of Lewis, Iowa, has been succeeded 
by the State Bank of Lewis. 
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INVESTMENT NEWS. 


Bond Offerings. 

St. Louis, Mo.—Sealed proposals will be re- 
ceived until March 15 for the purchase of $1,000,- 
000 renewal bonds bearing interest at the rate of 
34 per cent. and maturing in 20 years. Interest 
will be payable semi-annually at the National 
Bank of Commerce in New York City or at the 
National Bank of Scotland, Ltd., London, Eng- 
land, at the option of the holders. Securities 
will be delivered at the office of the Comptroller 
in St Louis or at the National Bank of Com- 
merce in NewYork on the first day of April, 1905. 
All proposals should be addressed to the Mayor, 
Rolla Wells, and James Y. Player, Comptroller, 
and should be accompanied by a certified check 
for 5 per cent. of the amount bid for, made pay- 
able to the order of the Comptroller. 


San Franoisco, Cau.—Sealed proposals will 
be received until March 6th for the purchase of 
$5,273,800 hospital, street, sewer, school and 
court house bonds, bearing interest at the rate 
of 34 percent. All proposals should be addressed 
to Charles W. Fay, Clerk of the Board of Super- 
visors, 





McKeesport, Pa.—Sealed proposals will be 
received until January 16th for the purchase of 
254,000 school district bonds, bearing interest 
at the rate of 34 percent., and maturing in 
from 5 to 29 years. All proposals should be ad- 
dressed to C. P. Fiedler, Secretary of the School 
Board, and should be accompanied by a certified 
check for $1,000. 


PATERSON, N. J.—Sealed proposals will be 
received until January 16 for the purchase of 
$54,000 school bonds, bearing interest at 4 per 
cent. and maturing in 24? years; and for $40,000 
renewal bonds, bearing interest at the rate of 4 
per cent., maturing in 19 years. All proposals 
should be made separately, and should be ad- 
dressed to George H. Drew, Chairman, and 
should be accompanied by a certified check for 
8 per cent. of the amount bid for. 


CHARLOTTE County, Va.—Sealed proposals 
are being received by B P. Eggleston, Chair- 
man, for the purchase of $15,000 road bonds. 
Securities are dated January 1, 1905, and are in 
denomination of $500. They bear 4 per cent. 
interest and mature in 30 years, optional after 
20 years. 


E.LGIn, ILL.—Sealed proposals will be received 
until January 21 for the purchase of $45,000 
school bonds, bearing interest at the rate of 4 
per cent. and maturing $5,000 on July 1, 1907, 
1909 and 1910, and $15,000 in 1913 and 1914, All 
proposals should be addressed to H. L. Givin, 
Treasurer, and should be accompanied by a certi- 
fied check for $500. 

INGRAM, Pa.—Sealed proposa’s will be received 


until January 17 for the purchase of $15,000 
street and sewer improvement bonds, bearing 





iuterest at the rate of 4 per cent. and mat: ring 
annually for a period of years from 1909 to 1925. 
All proposals should be addressed to Dr. W. C 
Wallace. Chairman of the Finance Committee, 
and should be accompanied by a certified check 
for $200. 

ULsTER County, N. Y.—Sealed proposals will 
be received until February 21st for the purchase 
of $50,000 refunding water bonds, bearing 
interest at the rate of 5 per cent. and running 
for an average of 13 years. All proposals 
should be addressed to A. McLaughlin, County 
Treasurer, and should be accompanied by a cer- 
tified check for 10 per cent. of the amount 
bid for. 


Fort Scorr, Kan.—Sealed proposals will be 
received until February 7 for the purchase of 
$134,000 44 per cent. water-works bonds, bearing 
date of April 1, 1905, and maturing in 30 years, 
but all or any part of the issue is redeemable 
upon six months notice. All proposals should 
be addressed to W. T. Seagrave, City Treasurer, 
and should be accompanied by a certified check 
for $500. 

JACKSONVILLE, ILL.—Sealed proposals will be 
received until March 1 for the purchase of 
$90,000 113-year bonds. Bidders are requested 
to state rate of interest. All proposals should be 
addressed to S. B. Steward, Clerk. 

MINEOLA, N. Y.—Sealed proposals will be re- 
ceived until January 19 for the purchase of 
$20,000 road improvement bonds, bearing inter- 
est at the rate of 4 per cent. All proposals 
should be addressed to Edwin C. Willets, Su- 
pervisor. 

EaTONnTOWN, N. J.—Sealed proposals will be 
received until February 14 for the purchase of 
$9,000 school bonds, bearing interest at the rate 
of 4 per cent. 





Bond Sales. 

ROcHESTER, N. Y.—The $250,000 five-months 
loan was awarded to Blake Bros. & Co., of New 
York, at 3} per cent. interest and a premium of 
$42. 

LEXINGTON, Ky.—The $70,000 4 per cent. 40- 
year sewer and auditorium bonds were awarded 
to Seasongood & Mayer at 107.617. 


Hupson, N. Y.—The $50,000 4 per cent. 19- 
year average water bonds were awarded to 
Allen & Sands at 107.10. 

DuNnkKIRK, N. Y.—The $25,000 street improve- 
ment bonds, were awarded to W. J. Hayes & 
Sons. 

Mapison County, Inp.—The $45,000 3} per 
cent. 6-year average bands were awarded to J. 
F. Wild & Co. at 100.566. 

CyNTHIANA, Ky.—The $35,000 school bonds 
were awarded to the Union Trust and Savings 
Bank, of Cincinnati, at a premium of $2,975. 

Union, W. Va.—The $35,000 5 per cent. bonds 
were awarded to Weil, Roth & Co. at a premium 
of $2,467. 
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HIGHLAND County, Va.—The $20,000 4 per 
cent. county refunding bonds were awarded to 
local investors. 

McDonovuaeH, Ga.—The $10,000 6 per cent. 
school bonds were awarded to the Robinson- 
Humphrey Company, of Atlanta, Ga., at 105 515. 

Bourre County, 8S. Dak.—The $20,0005 per cent. 
§-10-year optional bridge bonds were awarded to 
N. W. Harris & Co. at a premium of $338 

Sussex Co, N. J.—The $6,000 1-2-year bonds 
were awarded to local parties at a premium of 
$55.50. 

Warsaw, Inp.—The $12,000 4 per cent. 1-10- 
year paving bonds were awarded to J. F. Wild 
& Co at 101.75 

LANCASTER, O.—The $3,096 High Street im- 
provement bonds were purchased by the Sink- 
ing Fund Trustees. 

JOHNSON City, TENN.—The $28,000 5 per cent. 
improvement bonds were awarded to Albert 
Kleybolte & Co. 

Los ANGELES, Ca —The 40,000 5 per cent. 
1-20 year high school bonds ware awarded to E. 
H. Rollins & Sons at 105.33. 

Marion County, Miss.—The $50,000 5 per 
cent. court house bonds were awarded to the 
Columbia Bank of Jackson at a premium of 
$1,26. 

New Swepen, [pano.—The $15.000 6 per 
cent. 154-year average improvement bonds were 
awarded at 101. 

Lima, O.—The $25,000 4 per cent. 1-12}-year 
water bonds were awarded to N. W. Harris & 
Co. at 101.80. 

WiuuiaMs County, N. Dak.—The $5,000 5 per 
cent. 20-year school bonds were awarded toC C. 
Gowan & Co., of Grand Forks, N. Dak. 

Marion County, Inp —The $170,000 34 per 
cent. 19}-year average building bonds were 
awarded to J. F. Wild & Co. at 101.502. 

GALVESTON, Tex.—It is said that $1,359,900 
of the 4 per cent. sea-wall bonds have been is- 
sued by the county and paid for up to date. 

GREENSBORO, Ga.—The $5,000 6 per cent. 
electric light bonds were awarded to J. W. 
Dickey at 109.32. 
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WINNEBAGO County, Wis.—The $85,000 4 
per cent. 1-17-yoar bridge bonds were awarded 
to the Commercial National Bank of Oshkosh 
at par. 


NasHua, N. H.—The $40,000 notes were 
awarded to Edgerly & Crocker, of Boston, at 
3} per cent. 


Yonkers, N. Y.—The $15,000 35 per cent. fire 
department bonds were awarded to Kountze 
Bros. at 100.061. 


SOMMERVILLE, Tex.—The $10,000 independent 
school district bonds were awarded to the State 
Permanent School Fund. 


Bonds Authorized. 

NorRTH PLaTTE, NEB.—The city has decided 
to issue $60,000 bonds for the construction of a 
water-works system and $30,000 bonds for a 
sewerage system. 


CHATTANOOGA, TENN.—The Board of Alder- 
men has adopted resolution for two bond issues, 
one of $140,000 to refund the floating indebted- 
ness, and the other for $210,000 for a new water- 
works plant. 


CoLumBIA, Miss.—The town has decided to 
issue $30,000 bonds for school building. 

HENDERSON, N. C.—The citizens have de- 
cided to petition the State Legislature for 
authority to issue $25,000 road bonds. 

SAN ANTONIO, TEx.—The recent election 
resulted in favor of the proposition to issue 
$38,000 5 per cent. 20-40-year macadamizing 
bonds for District No. 3. 

EVERETT, Mass—The City Treasurer has 
been authorized to borrow $350,000 at a rate not 
exceeding 5 per cent. 

NewarRK, N. Y.—The special election held 
recently resulted in favor of the proposition to 
issue $50,000 water plant bonds and $15,000 for 
improving the water system. 

Tampa, FLa.—An issue of $300,000 improve- 
ment bonds has been authorized by the Board 
of Public Works. 

Maryvitue, Mo.—The issue of $25,000 4 per 
cent. 5-20-\ ear sewer bonds has been authorized. 





CaLuMET, Micu.— An issue of $37,000 water- 
works improvement bonds has been authorized. 

HERKIMER County, N. Y.—A resolution has 
been adopted providing for the issuance of 
$40,000 bonds to pay off the county’s indebted- 
ness. 


AROADE, N. Y.—It has been decided to issue 
$20,000 bonds to purchase the water system of 
the Cattaraugus & Wyoming Water Supply 
Company. 

BuTLer, Pa.—The Council has decided to 
submit to the people at the coming election the 
proposition to issue $105,000 for the purpose of 
providing funds for paving additional streets, 
sewering, the erection of a municipal building 
and to pay off a floating debt of $10,000. 





Miscellancous. 

WILMINGTON, DeL.—The various city depart- 
ments have asked for appropriations amounting 
to $2,050,000, of which $1,000,000 is for a water- 
plant. The General Assembly will be asked to 
authorize the issue. 


CHATTANOOGA, TENN.—It is said that at the 
coming meeting of the City Council new bonds 
amounting to about $1,000,000 will be considered. 


SAVANNAH, Ga.—The Mayor will, it is said, 
recommend to the Council a proposition for the 
refunding of the city debt, which at present 
amounts to $3,000,000. 


Lockport, N. Y.—An election will be held on 
January 15 to vote upon an issue of $300,000 
bonds for the establishment of a new water- 
works system. 

Los ANGELES, CaL.—An election has been 
called for January 17 by the Board of Education 
to vote upon the issuance of $520,000 1-40-year 
serial bonds. Of the total issue $320,000 will be 
used for the erection of grammar schools and 
$160,000 for equipping the polytechnic school. 

Evmira, N. Y.—The city authorities have de- 
cided to petition the State Legislature for au- 
thority to issue $55,000 bridge bonds. 

Younestown, O.—The City Council will rec- 
ommend the issuance of $100,000 bonds for 





the building of a municipal electric light plant. 


AND POINTS IN 


FOR FURTHER INFORMATION 
ADDRESS COMPANYS AGENTS OR 


H.C. TOWNSEND, Gen’! Pass’rand Tkt. Agt.. ST.LOUIS. 


New York Life Statement. 


The sixtieth annual report of the New York 
Life Insurance Company. published on another 
page, shows that the income during 1904 was 
$96,891,272, and assets on December 31 amounted 
to $390,660,260. Liabilities under the New York 
law are $343,132,121. Insurance in force Decem- 
ber 31 was $1,928,609,308. There was paid 
policy-holders in 1904 $40,383,862, and in sixty 
years $455,015,454. Last year was the most 
prosperous year in the company’s history. New 
paid business during the year exceeded #342,- 
212.569. This is $15,000,000 more than the new 
paid business of any previous year. The ex- 
pense ratio for 1904 is lower than for 1903. This 
company is purely mutual; it has no capital 
stock. The policy-holders are the company and 
own the assets. 

The bonds owned aggregate at par $288,000, - 
000, they cost $287,000,000; their market value 
is $294,000,000. Not a single bond is in default 
of interest. This company does not invest in 
stocks or industrial securities of any kind. 

This company files its Detailed Annual Report 
with the Department of Commerce and Labor of 
the United States; with the Insurance Depart- 
ment of the State of New York; with each one 
of the State Insurance Departments in the 
United States, and with the governments of all 
the civilized countries of the world. 


Home Life Statement. 

The forty-fifth annual statement of the Home 
Life Insurance Company of New York, of which 
George E. Ide is president, shows assetsamount- 
ing to $16,606.229, an increase during the year 
of $1,503,388. The amount reserved for the 
guarantee of the policy contract obligaticns is 
now $15,073,548, of which $1,290,036 is the pres 
ent value of the deferred dividends. The sum 
paid to policyholders during the year shows an 
increase, and amounted to $1,601,965. The ex- 
cess income of $1,205,263 is greater by nearly 

200,000 than during any previous year in the 
company’s history, and is more than sufficient 
to provide for the increase in policy reserv: x, 
etc., leaving a balance for surplus account. In 
addition to this the company has voluntarily 
set aside a fund of $223,211. equal to the market 
value of the stocks and bonds owned over the 


cost value. The annual income shows an in 
crease over the preceding year of over $287,' 00, 


? 


and amounted to $3,722,680. 












ROCKLAND MILLS. 
| AUGUSTINE MILLS. 
DELAWARE MILLS. 
KENMORE MILLS. 
RADNOR MILLS. 
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New 


The Jessup & Moore Paper Co., 
Paper Makers, 


Dun Building, 290 Broadway, 


York. 












[January 14, 19065. 





























REVIEW. 


_ FINANCIAL. 


January 14, 1908.] DUN’S 
FINANCIAL. a. cae 


GEO. F. DOMINICK, JR. 
LAMONT DOMINICK 


BLAIR S. WILLIAMS 
MEMBER OF N.Y. STOCK EXCHANGE 


DOMINICK & WILLIAMS 


49 Wall Street, New York 





TRANSACT A GENERAL 


BANKINGand BROKERACE BUSINESS 





GUARANTEED STOCKS 





MAKE A SPECIALTY OF HIGH-GRADE INVESTMENTS AND 


UNLISTED SECURITIES 


N. GELATS & Co. 


AGULAR 108, 
Cable Address “GELATS”’ 


HAVANA. 
Transact a General Foreign and Domestic 
Banking Business. 











FORTY-FIFTH ANNUAL STATEMENT 


OF THE 


HOME LIFE INSURANCE COMPANY 


GEORGE E. IDE, PRESIDENT. 
No. 266 BROADWAY, NEW YORK. 
JANUARY ist, 1905. 
ASSETS. 
“Bonds and Mortgages............ -.-- 
Bonds and Stocks (market value). .-.. 
fe eer 


LIABILITIES. 
Policy Reserve at 3, 342,and4% int. $13,783,512.00 
Present Value of all Dividend-En- 

dowment Accumulations (Deferred 


$4,735,239.19 | 
7,852,107.49 | 
1,731,053.76 | 








I BN os inks ceusasaebond 12,750.00 | Dividends) ...............-..--------- 1,290,036 00 

Loans to Policy holders...........-.--- 1,551,511.73 | Total as per certificate of N. Y. In 

Cash in Banks and Trust Companies 332,299.68 | jae policy lait we eeeeeeeeeceee $15, 40866 _ et 

Interest and Rents Dueand Accrued 122,636.38 | Fund vohiniaeit Gab ae “to meet 

Renewal Premiums in transit and | pessible fluctuations in the price of 
Deferred Premiums, less cost of | ae oes seas * akpscogons cass 228,211.31 
CUTIE ci.nd: cuncuiicaninascnekesta 268,630.79 | “ tingencies ...........-...---...s0+ee+ 1,134,104.25 

Total Admitted Assets -  $16,606,229.07 | Total Liabilities .......... $16,606,229.07 


* Of the Murtgage Loans of the Company $7 per cent. is on pr = gh located in New York City, 72 per cent. 
3 guaranteed as to principal and interest, and all are on a basis not exceeding 60 per cent. of a conservative 








Vv ad my a 
ae COME IN 1904. DISBURSEMENTS IN 1904. 
leinhng aniatinls $725,997.69 Total Payments........................ $2,517,417.19 
Premiums fk Renewale.. -- 2,312, 054.92 (Including Death Claims, Matured 











$3,038,032.61 Endowments and Annuities. ..$1,158,871,29 
Beterees, TAGE «22.0 ccccccccccscccsooes 684,647.85 Dividends to lh holders. .... 248,950 85 
Surrender Values ............... 194,143 52 
aS lanse~Ioneet Income over Dis- 
—— aa | ii anecacatdadeceteseconadaa 1,205,263.27 
i ciiakianacecdemsuabiiasan $3,7:2:2,680.46 | eR iihidctisouaccsinedsens alt $3,722,680.46 





NUMBER OF PAID-FOR POLICIES IN FoRCE, 41,541, being an increase of.............- 
AMOUNT OF PAID-FOR INSURANCE IN FORCE, $74,892,289, being an increase of. . 
RETURNED TO POLICY-HOLDERS since organization, plus assets now held for their benefit 


3,436 
$5,481,707.00 
45,367,568.30 


RESULTS OF , HE YEAR 1904. 


PER CENT. 

Increase in are Premium Income ....... "10.23 | Incr 2ase in Paid-For Insurance in Force...... 7.90 
tal Premium Income ........... 10.0: Deferred Dividend Fund.......... 12.94 

as “ Admitted I chilis aitetinaicg pasate 9.95 | | Rat: o of Interest Received to mean Ledger 

ss * Policy ihocerves. ean ae 8.33 | TE i ina pe tes neds Gade ee 4.47 





WILLIAM A. MARSHALL, Vice-President and Actuary. 

ELLIS W. GLADWIN, Secretary. 

WILLIAM G. LOW, General Counsel. FRANK W. CHAPIN, Medical Director. 

LEMUEL H. ARNOLD, Counsel. JULIUS C. BIERWIRTH, Asst. Med. Dir. 
GEO. W. MURRAY, Superintendent of Agents. FREDK. C. HILLIARD, Cashier. 


DIRECTORS. 
THOMAS T. BARR, JOHN E. BORNE, 
GEORGE E. IDE, WILLIAM M. ST. JOHN, 
WILLIAM A. NASH, MARTIN JOOST, 
J HN F. PRAEGER, JOHN S. FROTHINGHAM, 
ELLIS W. GLADWIN, E. LE GRAND BEERS, 


WILLIAM G. LOW, 
THos. H. MESSENGER, 
J. WARREN GREENE, 
HENRY E. PIERREPONT, 
LEMUEL H. ARNOLD, 


COURTLANDT P. DIXON, 
ANTON A. RAVEN, 
JAMES MCGOVERN, 
FRANCIS L. HINRE, 
ROBERT B. WOODWARD. 


WILLIAM A, MARSHALL. 
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ANCO DEL COMERCIO 
HISPANO ARGENTINO 


HEAD OFFICE: 
466 Calle Bartolomé Mitre, Buenos Aires. 


Branches in Pergamino, Junin, Salto Argentino 
(Buenos Aires), and Mercedes (Corrientes). 


CAPITAL: RESERVE FUNDS: 
$6,000,000 C/L $355,986 jp, C/L. 


Letters of Credit and Bills of Exchange on all parts of 
a Bills for Collection and General Banking 
usiness. 


ANCO NACIONAL DE 
ECONOMIA La ACUMULATIVA 


CALLE MAIPU 200, cor. CANGALLO, 
BUENOS AIRES, REP. ARGENTINA. 











Banking, Financial and Commercial Operations in 
General. Purchase and Sale of Stocks and 
Bonds. Representatives of Foreign 

- Banks and Business Houses. 





JUAN ETCHEGARAY, Director-General. 








SPECIAL NOTICES. 


ESTABLISHED 1898. Cable: RATZILIO. 


EMILIO RATZ, 


PUEBLA, (Mexice). 
IMPORT, EXPORT and GENERAL 


Commission Merchant. 


EXPOR?r uF 
MEXICAN PALM HAT. TS A SPECIALTY. 


Correspondence in English, German, rrench 
and Spanish. 


RICARDO ILLA, 
IMPORTER AND 
MANUFACTURERS’ AGENT, 
Calle Venezuela No. 610, 


BUENOS AIRES, ARGENTINE REPUBLIC. 











CORRESPONDENCE SOLICITED. 


FCO. VILLIERS FURZE, 
431—CALLE FLORIDA-—431, 
BUENOS AIRES, ARGENTINE REPUBLIC, 


Manufacturers’ Agent, 
IMPORTER OF GENERAL MERCHANDISE. 
(Novelties a Specialty) 


Undertakes Exports for Account of third Parties 
and Commissions in General. 








Distributing Agency. 


Correspondence Solicited. References on Application 


J. F. MACADAM & COMPANY, 


Importers, Exporters and General 
Commission Agents. 
Importers of all Classes of Lumber, Hardware, Paints 
and Oils Wholesale Groceries, etc. 
Calle Venezuela No. 511-529, 
Cable Address: “Macadam,” Buenos Aires. 


Codes Used: A, B. C., Lieber’s, Al (4th Edition), 
Sou thard’s. 





Buenos Alres. 








Freixas, Urquijo & Co. 


Calle Maips Nos. 81-85 
BUENOS AIRES 
Importers Groceries and Wines 
Representatives and Consignees 


Export and Commission 


Cable Address: “ rh mam 9g UI” 
Codes: A. B. U. 3/A EDITION 


OSE SQLARI (HIJ0) 


No. 1442 Calle Cangallo, 
BUENOS AIRES, ARGENTINE REPUBLIO, 
IMPORTER OF 


[RON, STEEL, HARDWARE, ETC. 


CORRESPONDENCE SOLICITED, 








Agent for Leading European Houses. 
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A GOOD YEAR! 


Lighteen Million Dollars of Insurance 


ISSUED IN 1904. 


NATIONAL LIFE INSURANCE COMPANY 
OF THE UNITED STATES OF AMERICA. 


The 
Largest 


Capital 
of 

. any 

Company 
in 
the 

WEST. 























gn 
SS 


Established 
1868. 


Charter 
Perpetual. 


meee 


P. M. Starnes, 


President. 


AlbertM. Johnson 


Vice-President. 


Julian C. Harvey, 


Vice-President. 


R. E. Sackett, 
Secretary. 
oo SP NATIONAL BHD RSA 
ieee “82 Y, Wl 
dt « a 


HOME OFFICE BUILDING : 


159 LA SALLE STREET, CHICAGO. 


Renewal Contracts Made by the Home Office Direct with the Agent 


who Produces the Business, Beginning January 1, 1905. 










































January 14, 1906.) 


DUN’S REVIEW. 











FINANCIAL. 





SPECIAL NOTICES. | SPECIAL NOTICES. 








THE ROYAL BANK OF CANADA 


INCORPORATED i869. 


Head Office, . ; , " Halifax, N. 8. 
T. E KENNY, President, 
Chief Executive Office, P Montreal, Que. 


E. L. Pease, General Manager. 


Capital Paid Up, . . $3,000,000 
Reserve and Undivided Profits, 3,192,705 
A Genera! Foreign Banking Business Transacted 
Exceptional facilities tor transacting basiness ip 

CUBA and the other WEST INDIES 
New York Agency, 68 William &1., 8. ll. Voorheen, Agi 
itavana Agency; 88 Obrapia St. F.J.8Sherman, Agent. 
Aasiatant Agent, H. W. Forrester. 
Nranch Agency, Santiago de Oubsa: Enrique Koa, Agt. 


The United States Banking (o., S.A. 


GANTE No.1, MEXICO CITY, MEXICO. 
Capital stock paid up, $:2,000,000.00 
ed p 





Reserve and undivi rofits, . 3':27,476.94 
Deposits, . « * . + 4,1 17,301.59 
Drafts bought and sold on the United States of America; 
Paris, France; London, cane) Berlin, Germany ; and 
Madrid, Spain. Special attention given to collections 
LETTERS OF CREDIT ISSUED. 
BRANCHES: Parral—Taxco—Oaxaca. 
Banco de Orizaba, 8. A , Orizaba, Veracruz. 
AGENTS: } Cia Banguers Veracruzana, 8. A., Veracruz, Ver 
American Bank of Torreon, Torreon, Coab. 
FOREIGN CORRESPONDENTS: 
Mercantile National Bank, New York. National Park Bank 
New York. Corn Exchange National Bank, Chicago. N ational 


Bank of Commerce, Kansas ag 7 American National Bank, 
San Francisco. Martin's Bank, Ltd, London England. Credit 
Lyonnais, Paris and 


Madrid Deutsche Bank, Berlin. National 
Bank of Commerce, St. Louis. 


DIREOTORS: 
GEO. I. HAM, President and Manager. 
H. R. Nicxerson, lst Vice-President, 
Gxo. W. J ENNINGS, 2d Vice-President. 


KO. 
F. W. Srrone, Cashier. L. O. HaRnecker, becretary 
R. J. Dwyer, Auditor. Tuomas Quinz. Joun Harrie. 


ANCO POPULAR ITALIANO 


BUENOS AIRES. 


Co-operative Stock Co., Limited. 


All kinds of banking and mo 6 business trans. 
acted, with monthly settlements. 

















— Pintsch Light 


Grand Prize awarded at St. Louis 
Exposition. Economical, safe and universally 
approved by railway managers. 135,000 cars, 
6,000 locomotives and 1,800 buoys equipped. 
170 railroads in United States,Canada and Mexico 
have applied to over 25,500 cars. 


Steam Heat 


Gold Medal.—tThe Highest Award in 
Class received at St. Louis. 140 railroads in the 
United States now using the Safety Systems of 
heating, applied on over 16,000 cars. 


























AUTOMATIC TRAPS. STRAIGHTPORT COUPLERS 





THE SAFETY CAR HEATING 
AND LIGHTING COMPANY 


160 Broadway, New York. 


CHICAGO ST. LOUIS 
PHILADELPHIA SAN FRANCISCO 





a 





Washburne’s Patent Adiustable “Q.K.” Paper Fasteners 


A Twentieth Century Invention—A Little Better Than the Best of its Kind Heretofore Made = { 


Lies flat; no points to catch; absolutely sure in adjustment; can be used \ 
over again without injury; will mot rust; made of brass, bright and orna- r 
mental. Put up in brass boxes of 100 Fasteners each. A pleasure to use ! 
and strongly endorsed by all who use them. 
















} 
) 
} 
| 
} 
| 
} 
) 
) 
! 
) 
! 
) 
) 
) 
| 
) 
) 
) 
) 
| 
) 
| 
) 
) 











— ee 
a 





All stations, or by mail, 20 cents a box, $1.50 per 


1,000, to any address in U. 8. A. or Canada. “O.K.”’ Paper Fasteners 


ILLUSTRATED BOOKLET SENT ON REQUEST LOOK WELL 










DON’T MISS THIS, 








WORK WELL 
JAMES V. WASHBURNE ria wees 
P.O. Box 251 D, SYRACUSE, N.Y. | GO THROUGH THE MAILS WELL 
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SPEOIAL NOTICES. SPECIAL NOTICES. 





THE “SOHMER”’” HEADS TH) 
LIST OF THE HIGHEST 
GRADE PIANOS. 


SOHMER 
PIANOS 


Only Sa'earom, 


in Greater 


%ohmer Building, 
, York. 


Sth Avv., cor. 22d “t. 








TRAVEL. 


SEABOARD 


AIR LINE RAILWAY 


Shortest Line . Quickest Time 
to and through 


Florida 


Three Daily Trains during Tourist Season, 
including the 


Seaboard Florida Limited, 


the Handsomest and Quickest Train, 


NEW YORK TO ST. AUGUSTINE. 





Two Daily Trains to 
Atlanta and the Southwest. 


For Information or Winter Resort Booklets 
Address: 





WwW. E. CONKLYN, Gen’l East’n Pas’a’r Agent 
1183 Breadway, New York. 


EDWARD F. COST, CHARLES B. RYAP, 
2d Vice-Pres. Gen’l Passenger Agent. 


PORTSMOUTH, Va. 





\ 


The 
Big Four’ 
A Railroad 


Of the People 


Operated 


For the People 


And Recognized 


By the People 


4s the staxdard passenger line of thse User. 
tral States. 2,600 miles of railway ip 


Ohio-Indiana-Illinois 
Kentucky and Michigan 
Through Sleepers between 
New York Cincinn t’ 
And 


Beston Chicage 
ashington St. Loui: 
Finest Day Coaches Ever Built. 
Write for tolders. 


J. Lynch, W. P. Deppe, 
Tkt.Agt. Asst.Gen’] P.42T.A 
CINCINNATI, OHIO. J 
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- “ 
The Barometer of Trade | 


The typewriter business is 
the first to feel the impul&e 
ofreviving activity. There- 
fore business men every- 
where will be interested in 





the fact that reports from 
North 
branches 


our American 
show marked 
increases from day to day, 


in the sales of the 


Remington Typewriter 


New York and Everywhere 














— _seemeneaemeenann 
THOMPSON, FRASER, RAMSAY, Prop’y uta. 


COMMISSION AND GENERAL INDENT MERCHANTS, 
HEAD OFFICE: MELBOURNE, Australia, 


WITH BRANCHES AT The Company are prepared to act as 
Sydney, Wellington, N. Z., Colombo and Foo Chow. Agents in Australasia for manufacturers 
LONDON OFFICE: and others, at present unrepresented. 


REFERENCE 
805, CORONATION HOUSE, Lloyds Avenue, E. C. English, Scottish and Autteaiion Bank, Londor. 








PREMIER 
meee LIKE THE 


Eee MINUTE MAN” 
ey ALWAYS READY 





300,000 satisfied 
users know this. 


Smith Premier 
Typewriter Co. 


Factory and Home Office, 
SYRACUSE, N. Y. 


Branch Offices or 
Represcntatives in 
every civilized 
country in the 
world. 














